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THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 








IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a arge wineglassful (4 ounces) taken fasting. 
Most efficacious and more acceptable to the palate when heated or mixed 
with an equal quantity of very hot water. 


‘‘T know nothing at all equal to Friedrichshall. The 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 





OF ALL CHEMISTS AND MINERAL WATER DEALERS. 





(Se eenemeesesensnnnasnsannsseaneneneeaseeeeeneeeaann 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s Sd ; Half-yearly, 1838 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 103 ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 
Cheques and Post-office Orders to be made payable to the Proprietors 


of the ECONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignant, 
Paris: 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 





MONTHLY TRADE SUPPLEMENT. 


On July 10 was published the Forty-third of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Beard of 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subscribers 
to the EcoNoMIsT. 








THE MONEY MARKET. 


Noruine has yet occurred to ruffle the calm of the money 
market, and neither its position nor its prospects have 
altered since we last wrote. Apparently, we may still 
count upon the continuance for some weeks of the present 
extreme ease, for the supply of loanable capital remains 
considerably in excess of current requirements. But the 
cardinal factor in the situation is the weakness of the 
Bank of England, whose reserve now amounts to several 
millions less than it is accustomed to hold at this time of 
the year, aud will be further depleted by the usual holiday 
and harvest demands. Noris.there now much prospect 
of its position being materially strengthened by the influx 
of gold from abroad. A considerable amount of the metal 
is understood to be coming from Egypt, but neither the 
Bank of France nor the Bank of Germany appears inclined 
to part with any of its stock, and the supplies which 
we have latterly been obtaining from the United 
States are likely to cease, both because the 
New York banks will have their customary internal drain 
for harvest purposes to provide for, and because in the 
autumn we have large amounts to pay to the States for 














































j 
} 
} 
‘ 
| 
‘ 
{| 
i 
i ; 
i 
4 
h ; 
i 





k 
H 





918 


THE ECONOMIST. 





(July 24, 1886. 





produce, and the flow of gold is then more commonly 
from this side than from the other. And this being the 
state of affairs, it is difficult to see how rates can long 
remain at their present low level. They may doso, as we 
have said, for a few weeks, until the effect of the expansion 
of the internal circulation incidental to this period of the 
year makes itself manifest in the Bank return, but after 
that we may expect an upward movement, which may 
become very decided if, as is now hoped, au improvement 
of trade sets in. 
Subjoined are our usual tables of rates :— 


Bank Rate and MARKET RATE. 
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LORD SALISBURY AND IRELAND. 
Amipst the political anxieties and difficulties of the 
hour, it is so far satisfactory that this week has seen no 
addition made to them by personal ambition or partisan 
manceuvres. Bowing to the decision of the constituencies 
upon and against his Irish policy, Mr Gladstone has 
resigned office, and Lord Salisbury is now engaged in 
the work of forming an Administration with which to 
meet the new Parliament. It is evidently also the 
feeling of the country generally that he should be allowed 
ample time and an unfettered hand in accomplishing an 
onerous and unenviable task. Lord Salisbury’s personal 
difficulties are as widely recognised as is his personal 
ascendancy in the councils of his party. For obvious 
and honourable reasons, he cannot receive personal help in 
the form of direct alliance, though it will probably be his 
own faultif he does not obtain moral support, eitherfrom the 
leaders or from the bulk of the rank and file of the Liberal 
Unionists who now hold the balance of power in the House 
of Commons. His embarrassment of poverty in the way 
of purely Conservative talent available for employment in 
the political sphere is probably exaggerated. But no one 
would be more willing than Lord Salisbury himself to 
admit that the Liberal Unionist section of the House of 
Commons contains an amount of tried administrative 
talent and of severely tested honesty and courage of 
opinion out of all proportion to its mere numerical strength 
—a greater amount, indeed, of such talent, if not also of 
such honesty and courage, than is tobe found in any other 
Parliamentary section whatever. It isa matter for regret 
that so much high political capacity and merit cannot be 
immediately enlisted in the service of the State. 
is inevitable, and when he was in office before, Lord 
Salisbury proved that he was capable of accep- 
ting and making the most of the inevitable. It 
is at least possible that his present difficulty may 
prave to the. country’s future advantage. With 
a decided majority! and the leading talent of the House 
of Commons at his back, he would probably have sought 
both to frame a strong policy, and to form a strong 
Government to give effect to that policy. As things are, 
he will be compelled to construct'an administration, not 
out of the best material in Parliament, but out of such as 
he finds lying to his hand. And all the moresurely will 
he be compelled to seek by his Irish legislation to secure 


the support of reasonable and resolute opinion in Par-" 


liament and the country. 








But this ! 


The way has, to a certain extent, been cleared for Lord 
Salisbury, so far as Ireland is concerned, by the General 
Election, and still more by his own past utterances and pro- 
posals. The Dissolution has cleared the air of illusions 
in regard to self-government and the maintenance of 
order in Ireland. The country has declared for both, 
but has also declared that the one shall be framed 
on Imperial principles, and that the other shall not 
be entrusted to the National League. That being the 
case, the Home Rule method of solving the Irish problem 
has no chance of acceptance by the new Parliament, and 
will probably not be revived by any responsible British 
statesman, not even by Mr Gladstone himself. It may be 
considered as certain also that advanced Liberal theorists 
on Ireland like Mr Chamberlain, who have proposed, 
to some degree, to satisfy the more sentimental aspirations 
of Mr Parnell’s followers, will, looking to the present 
condition of Ireland, the constitution of the newly-elected 
House of Commons, and the peculiar character of the 
reward they have received at the hands of the politicians 
whom they offered to meet half way, see the advisability 
of not pressing their views or themselves forward for 
some time. The doctrine, therefore, that the question of 
self-government for Ireland must be dealt with as an 
integral portion of, not apart from, the larger question 
of self-government for the three kingdoms, “ holds 
the field.’ Lord Salisbury had prepared some such 
plan of local government when he was last in power, and 
he was about to submit it to Parliament when he was 
driven from office. It may safely be presumed that he 
will bring forward that proposal once more in its original, 
or in an improved form. And if he does so, it is 
absolutely certain that Lord Hartington and the 
majority of the Liberal Unionists will, their opinions being 
notoriously what they are, give to whatever he has to 
suggest not only a careful, but a favourable consideration. 
Mr Gladstone and his followers will hardly resist what 
they must allow to be a step in the right direction. Even 
the Nationalists ought to welcome, however ungraciously, 
an experiment in the way of “trusting the Irish people” 
with the management of their own affairs, although on a 
limited scale. It would serve no purpose now to discuss 
such important points as to whether [reland should be 
included, as in the case of the Franchise Bill, in a measure 
for giving local government to the three Kingdoms, or 


whether it should have precedence and special treatment. . 


Circumstances, perhaps unforeseen accidents, may 
answer a question like this in the future, as they have so 
often done in the past. What is now to be desired and 
expected is, that Lord Salisbury will, in seeking to do 
justice to Ireland along with the rest of the United King- 
dom, ask the co-operation of politicians who,like Mr Bright, 
command the confidence of the countr7, who, like Lord 
Hartington, have pronounced broad views on the principles 
of self-government, and, like Mr Goschen, have given its 
details much and scientific study. And it is quite possible 
that the position of Lord Salisbury as head of a Parliament- 
ary Party which is not in a clear majority in the House of 
Commons, and is forced to lean on another smaller and 
independent, but not unsympathetic section, may aid and 
hasten, rather than paralyse or retard, the settlement of 
the local government problem in Ireland. 

It is quite certain that the question of the observance 
of the law in Ireland will have to be treated concurrently 
with that of local government, and only too probably it 
will claim priority. It is absolutely certain that the law, 
in the Imperial sense, and as it is understood in England 
and Scotland, is not obeyed in Ireland. For this result 
both parties are equally to blame. The Irish executive 
was as inefficient when it was pervaded by the sentimen- 
talism of Lord Carnarvon as when it was benumbed by 
the pessimism of Mr Morley. In respect of this difficulty, 
also, the General Election has cleared the air. The con- 
stituencies have, in the most unmistakable and 
emphatic manner, avowed their determination not to 
hand over the administration of justice, either directly or 
indirectly, to the office-bearers of the National League. It 
remains now to be seen whether the resolute administra- 
tion of the law as it stands can cope with out- 
rages and terrorism ; whether what are regarded 
and punished as crimes in two of the three 
kingdoms can be dealt with in the third on the 
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same principles and with equal success. Whatever be the 
correct interpretation of a particular phrase used by Lord 
Salisbury in the heat of political controversy, he is bound 
by all he has lately said, as well as by the interests of 
Ireland and of order, to see whether the ordinary law will 
put down a practice at once so notoriously illegal and so 
notoriously prevalent in Ireland as boycotting. Should 
he find it impossible to govern Ireland effectually by means 
of the ordinary law after having given it a fair trial, he 
will not appeal in vain to the Unionist Liberal section of 
Parliament for exceptional powers. That body, holding 
the balance in the House of Commons, is sufficiently 
strong to prevent Lord Salisbury—were he so minded— 
from attempting crude and cruel coercion in Ireland, in 
the interests of landlord tyranny, or at the bidding of 
party panic. On the other hand, it will not allow flaccid 
benevolence of the “after all” order to defeat the ends 
or to blind the eyes of justice. The creed of the members 
of the controlling party in the new House is still “ Trust 
in the people, tempered with prudence,” although the 
politician who formulated it would seem to have thrown 
prudence, not to speak of temper, to the winds. There is 
no reason why Lord Salisbury should not propose a wise 
and moderate policy for Ireland, and there is every reason 
to believe that such a policy will receive a not unfriendly 
reception at the hands of a preponderant majority of the 
House of Commons. 





SILVER LEGISLATION IN THE UNITED 


STATES. 

Wuewn the United States Legislature met in December 
last, President Cleveland, in his Message, strongly urged 
upon it the necessity of a suspension of the compulsory 
coinage of silver. That coinage, he pointed out, was 
serving no good purpose whatever. It had been found 
impossible to pass into circulation the silver dollars coined 
under the Bland Act, and the result was that out of a total 
coinage of about 41 millions sterling,no less than 32? millions 
remained in the Treasury at the beginning of November 
last. True, this stock of coin was to some extent utilised 
for currency purposes, as there had been issued against it 
silver certificates to the value of nearly 18? millions. Even 
deducting these, however, there remained fully 14 millions 
of silver coin for which no use could be found, and to go 
on adding to that idle stock at the rate of between 5 and 6 
millions a year was, the President urged, an obvious act of 
folly. Nor was it foolish only—it was dangerous as wel). 
The silver certificates which the Treasury was issuing 
were constantly coming back to it in payment of duties, 
and there was the danger that if the Government were to 
continue to receive a Jarge portion of its revenues in silver» 
it would be unable to maintain gold payments. Congress 
was consequently urged to pass a measure suspending, for 
a time at least, the Compulsory Coinage Act, and it was 
pretty generally believed that this course would be followed. 

Looking back, however, over the Session that is now 
drawing to a close, it is seen that the course of legislation 
has run directly counter to what was expected. Not only 
has Congress refused to interfere with the silver coinage, 
and to strengthen the Treasury in its efforts to maintain 
gold payments, but it has taken action which, if per- 
severed in, will go far to render such efforts futile. A 
week or so ago, Congress adopted what is known as the 
“ Morrison resolution,’ which seeks to enact that when- 
ever the surplus in the Treasury, including the amount 
held for the redemption of notes, shall exceed 20,000,000/, 
the Government must pay out 2,000,000/ a month in the 
redemption of debt until it reduces its surplus to the 
stipulated maximum. This resolution is now before the 
Senate, and it is doubtful whether it will pass the 
Upper Chamber. According to all accounts, however, it is 
even there meeting with a large measure of support, and the 


in its present form, it may be accepted if the maximum 
surplus which the Treasury is to be permitted to retain be 
raised from 20,000,0002 to 27,000,000 or 28,000,0007. As 
the decision of the Senate Committee will be known ina 
few days, it is idle to speculate regarding it, but as vital 
issues are at stake, it may be well to show what the passing 
of such a measure would involve. 


It is the contention of the Treasury officials that they - 


are bound by law to maintain a reserve of 20,000,0007 in 
gold against the Government note circulation, and assum- 
ing that this view of their legal obligation is correct, it is 
obvious that if theyare to pay out the surplus over 
20,000,000/ in redemption of bonds, the bonds must be 


largely paid for, not in gold, but in silver, because the 


balance of cash held by the Treasury in excess of 
20,000,0007 is largely made up of silver. The payment in 
silver, moreover, would be made at the nominal, and not 
the intrinsic, value of the coins. But for the United 
States Government to give in payment of its bond for 
1001 silver worth in the market only, say, 802 would be 
neither more nor less than an act of repudiation. There 
has been much discussion as to whether the United 
States have or have not contracted to pay 
in gold. But contract or no contract, the fact remains 
that the Government has up till now  recog- 
nised a right on the part of the bondholders to be paid 
in gold, and that it is on the faith of payment in gold 
being made that all dealings in United States Govern- 
ment bonds have taken place. Does any one, for example, 
believe that the successive conversion operations, by which 
the rate of interest on the debt has been gradually cut 
down, could possibly have been effected unless it was 
believed that the promises to pay of the Government 
would be honourably redeemed? Or is it to be supposed 
fora moment that United States securities would stand 
at their present quotations if it were thought that the 
Government would claim a right to redeem them at 25 per 
cent. less than their fullvalue? The passing of the 
Morrison resolution would thus involve a flagrant breach 
of faith with the public creditor, and that, in its turn, 
is only likely to lead to a breach ef private engagements, 
for the outstanding bonds of the Government are largely 
held by the national banks as the basis of their note 
circulation, and if the banks were to be paid in silver, 
they would ke compelled to pay their notes in the same 
metal. 


It is urged by the supporters of the resolution that the 
Treasury is wrong in its contention that it is bound to 
hold gold as the reserve against the Government note 
circulation. There is nothing, they say, to prevent the 
reserve being held in silver, and the gold paid away in 
the redemption of bonds. But if silver is to be constituted 
the basis of the greenback circulation, then the value of 
the paper currency must inevitably be depreciated. The 
promise to pay a certain amount of coin cannot be worth 
more than the coin itself, and if the Government notes are 
to be held as promises to pay in silver, it is impossible that 
they can continue, to circulate on a par with gold. If, then, 

| the States are disposed to adopt the policy of the Morrison 
resolution, they must be content to forego all the advan- 
tages which their resumption of specie payments were 
intended to secure, and to be ready again to submit to all 
the evilsand inconveniences of a depreciated paper currency. 
That they are willing to do this we do not believe. If the 
Morrison scheme is supported, it is, we are convinced, 
because the evil consequences that would result from it 
are not recognised, and people have been carried away by 
the captivating idea.of rapidly reducing the debt and the 
burden which it involves. If ever the Government were 
to attempt to cut down the claims, either of: the bond- 
holders or the noteholders, it would, we are convinced, 
soon be compelled by public sentiment to hold its hand. 
Even, however, if they are doomed to ultimate failure, 
such pernicious projects as that we have been considering 
do a great deal of harm. They spread a feeling of appre- 
hension and distrust, and by introducing a fresh element 
| of uncertainty into all business transactions, unsettle and 
restrict trade. And it must be confessed that it is 
| peculiarly disappointing to find a Session which opened 
| with the promise of some common-sense dealing with the 
silver auestion, result simply in a wrong-headed aggrava- 


opinion seems to be that, although it will not be adopted | tion of its difficulties and dangers. 
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THE PROPOSED DIVISION OF THE METRO- 

POLITAN RAILWAY. 
Nexr week Sir Edward Watkin’s scheme for separating 
the railway and surplus estate properties of the Metro- 
politan Railway is to be finally submitted to the pro- 
prietors. The so-called surplus lands of the company, 
the bulk of which it is proposed to separate from the 
railway, produce at present in gross rentals nearly 80,0001 
per annum, although the amount would be nearly 100,0001 
had it not been for resales, &c., and they are valued at 
over two millions sterling, while the total capital of the 
company is only about eleven millions. As a matter of 
fact, then, the company is a great land-owning concern as 
well as a railway, and the way in which this came 
to pass is rather peculiar. The company, under what 
Sir Edward Watkin designates the “astute” direction 
of Mr Burchell, its solicitor, originally obtained powers 
which were possessed by no other railway—it got power 
to retain property without any limitation of time, and 
not subject, as other companies, to conditions of 
resale, &c.; also to buy property which was not even 
required for the railway, although it might be to some 
extent affected by it; and to grant leases and make 
freeholds with full powers. And of these privileges the 
company appears to have made good use, since it has 
become possessed of a large landed estate, the rental 
of which has increased over 50 per cent. withina dozen 
years. The directors, however—and not without cause— 
appear to be haunted with a conviction that Parliament was 
somewhat lax in conferring pon a railway company large 
powers for the compulsory purchase of land over 
and above that required for the purposes of the 
railway, and so enable it to become something 
like a great land-jobbing company. At any rate, 
the chairman, Sir Edward Watkin, professes to fear that 
the company might not be suffered to enjoy undisturbed 
its present privileges, if its position were brought plainly 
before Parliament, and hence he has prepared a scheme 
for separating the bulk of the surplus lands from the rail- 
way, and managing them by a separate organisation. This 
scheme was incorporated in a Biii, which was passed last 
Session, but when examired in detail it seems rather 
surprising that such a measure should have received the 
assent of Parliament. 

By the Bill it is proposed to separate from the railway 
surplus lands yielding in gross rent 70,1427 per annum, 
and to create 2,640,915/ of new stock, secured upon the 
rental of these lands, and this stock is to be distributed 
amongst the existing holders of Metropolitan Railway 
ordinary stock at the rate of 50 per cent. upon their 
present holdings. Thereis thus to bean immense “ water- 
ing” of the company’s capital, a process with which we are 

| familiar enough in the case of American railways, but 
which is a new departure in railway finance as understood 
and practised here. It is a practice, moreover, which few, 
if any other, English railway companies would think of 
adopting. True, there is, apparently, no other railway 
company that has had the same facilities as the Metro- 
politan for acquiring land. Take, however, the case of the 
London and North-Western, which derived a gross rental 
of 226,320/ from “ land and buildings” in 1885. Treated 
in the same way as the Metropolitan, it would seem that 
about 6,825,000/ of new stock could be issued against this, 
giving about an 18 per cent. allotment to the holders of the 
ordinary stock; but does anyone imagine that such a plan 
would, under any circumstances, be countenanced by the 
directorate? Taking, however, the Metropolitan scheme 
as it stands, what is proposed is, that the surplus lands 
be placed under the control of a committee, consisting of five 
persons, of whom two are to be nominated by the railway 
company. But although this Surplus Lands Committee is to 
receive and distribute to holders of the stock the net revenue 
of the lands, the latter are still to be vested in the railway 
company, and the net proceeds of any sales of the lands 
are to be invested in the name of the company. The 
official consent of thescompany is also necessary for all 





TS 


conveyances, leases, &c., made by the committee. In fact, 
the railway company is to retain all the practical power 
over the lands that it requires, and the separation will be, 
in some respects, of a sham character, designed to securely 
retain the unduly large powers which Parliament has been 
led to confer without apparently quite understanding what 
it was doing. 

The main object of the scheme, however, is, undoubtedly, 
to cause a fictitious advance in the value of the company’s 
stock. Itis hoped that if the division takes place, the 
railway stock (that is, the present ordinary stock, but 
entitled to the free revenue of the railway alone) and the 
allotment of estate stock will together command a consider- 
ably higher price than the present ordinary stock. And it is 
this view of the question that has no doubt secured for the 
Chairman the support of Mr Kitching and Mr W. Abbott. 
But there is little analogy between the present scheme and 
the division of the’ordinary stocks of the Southern lines 
into “A” and “B” issues, which the directors cite as 
an analagous case. In these instances the “B” stock 
has a preferential right to part of the net earnings avail- 
able for the ordinary stock, and therefore stands higher 
in price, while the “A” stock receives the remaining 
surplus, and usually commands a fictitious price, 
because of its highly speculative character. They, there- 
fore, appeal to two entirely different types of railway 
investors ; one of which prefers a thoroughly secure stock 
bearing a comparatively low rate of interest, the other a 
speculative stock with prospects. But the proposed two 
stocks of the Metropolitan Railway will have nothing in 
common with these “A” and “ B” stocks. Neither will 
have preference over the other. One will not be railway 
stock at all, and the other will bea railway stock greatly 
diluted by “ water.”’ The conditions, therefore, are not 
alike, and any argument by analogy from one to the other 
falls to the ground. The division may, of course, prove a 
gain in a Stock Exchange sense, but that is far from certain, 
and even if it were, railway finances should look beyond 
mere market considerations. 

Another supposed advantage that the chairman makes 
a point of is, that if the division takes place the 
dividend on the railway stock, which on last year’s basis 
would, it is estimated, amount to 2% per cent., will be 
sufficiently small to discourage the competition which is 
at present stimulated by the substantial dividends paid. 
But it is doubtful whether the success of the company has 
really been so very striking as to necessitate the taking of 
precautions to disguise its prosperity ; and it is still more 
questionable whether people are as short-sighted as Sir 
Edward Watkin imagines. It will scarcely be forgotten that 
if, say, only 25 per cent. or 3 per cent. is paid upon the rail- 
way stock, this will merely be because the stock upon which 
the dividend is paid is immensely larger than it should be— 
including, as it will, the original cost of all the surplus 
lands, which will then be represented by 2,640,915/ of 
new stock. Still, the position of the company will 
casually appear to be a somewhat impecunious one, and, 
in view of the tendency to reduce rates, this may appear 
an advantage, although, in view of the fact that this will 
be merely due to the company having shifted a large sum 
of money out of one pocket into another, it will probably 
fail to have much effect. 

And while the advantage of seeming poor is in the 
highest degree problematical, it will certainly be a distinct 
disadvantage to the company when meeting future new 
capital requirements. If the scheme is carried out, the 
existing debenture and preference stocks ofthe Metropolitan 
Railway will, of course, be secured upon the same property 
as now—both railway and lands; but capital raised by the 
railway company after the separation could only be 
secured upon the railway alone. And if the division had 
occurred last year, the dividend on the railway stock 
would most likely not have exceeded 25 percent. This 
is not a wide margin for eventualities or for secure 
dividends upon any issue of new preference stock. The 
credit, in fact, of the Metropolitan Railway would not be 
over strong, and it might easily become very poor indeed. 
And this is certainly not a consideration to disregard, 
since the present board has pursued, as many think, an 
unwise policy of extra-metropolitan extensions, which may 
cut into profits and lead to unsatisfactory relations with 
powerful neighbouring companies. 
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INDIAN RAILWAYS IN 1885. 


Attuovex Colonel Stanton’s report upon the working of 
the Indian railways during the year 1885 has not yet been 
published here, summaries of it have appeared in the 
Indian papers, and while reserving detailed comment until 
the report itself is before us, some of the main points in 
it may be briefly noticed. The figures as to mileage and 
new construction are brought up to the end of March last, 
and at that date the total extent of railways open for 
traffic was 12,376 miles. Of this system 4,576 miles were 
in the hands of guaranteed, assisted, and other companies, 
7,112 miles consisted of State lines, and 688 miles were 
owned by Native States. At the same date there were 
under construction 3,767 miles of new railway, of 
which 369 miles were in the hands of guaranteed 
and other companies, 2,891 were being constructed by 

the State, and 507 miles by Native States. In addition, 
1| moreover, to the lines in process of construction, sanction 
4; had been obtained for the building of 606 miles of new 
railways, much the most important of the projected under- 
takings being the Indian Midland Company’s system of 
383 miles. As compared with the corresponding date last 
year, there is an increase of 377 miles in the length of the 
railways completed and open for traffic, the more im- 
portant of the additions to the open mileage being 101 
miles of the Southern Mahratta Railway from Haspet to 
Dharwar, 75 miles of the Dacca State Railway from Dacca 
to Mymensing, 73 miles of the Burmah State Railway 
from Nyaungelebin to Toungoo, and 72 miles of the Oudh 
and Robilkhand between Nagiua and Saharanpur complet- 
ing the through line between Benares and that station. 

Turning next to the capital and revenue accounts, 
which are made up to December 31st, we find the total 
expenditure to that date set down at 166,146,6511, 
distributed thus :— 


£ 
35,451,639 
4,803,143 
67,895,696 
3,808,232 
49,031,702 
5,156,239 


166,146,651 


The gross receipts for the twelve months amounted to 
17,989,600/, and the working expenses to 8,863,3001I, 
leaving a net revenue of 9,126,3001, the proportion of net 
income to capital expenditure being 5°84 per cent. How 
these figures compare with those for 1884 will be seen 
from the following tabular statement :— 


1885. 


Number of passengers carried 80,864,779 
Gross receipts from coaching traffic £5,538,126 
Number of tons of goods moved 18,925,385 
Gross receipts from goods traffic ... £11,915,375 
Total gross receipts £17,889,625 
Working expenses £8,863,294 
Net receipts £9,126,331 . £7,910,068 
Proportion of net profits to capital 
5°84 5°27 


The improvement in the net receipts,and in the 
percentage of profit earned is, we are told, largely due to 
the better results obtained from the working of the 
frontier lines now forming the North-Western system. 
And as one cause of the improvement in the financial 
position of those lines was the movement on a large scale 
of military stores, and of material for the strategic frontier 
railways,it must be regarded as, to some extent, abnormal. 
}| Even on those lines, however, the general traffic showed 
a distinct increase, and over the railway system generally 
there was a general expansion of business, 39 out of the 
|| 47 items of goods traffic tabulated in the accounts showing 
|} 40 increase, the growth being greatest in “ grains and 
pulses,” of which 1,159,400 tons more were moved than 
in 1884. 

The improvement in the revenue, moreover, is all the 
more satisfactory, because it has tak:n place notwith- 
standing considerable reductions of rates. And in con- 
nection with those reductions a series of tables have been 
compiled by Colonel Stanton, showing how the rates for 
the more important commodities compare with those 
charged by British and continental railway companies. 
The European rates, it is stated, are taken from Sir Saul 


Fast Indian 

Eastern Bengal 

Guaranteed 

Assisted companies 

State, Imperial and Provincial 
Native States 


1884, 


73,815,119 
£5,070,754 
16,663,007 
£10,565, 941 
£16,066,225 
£8, 156,157 
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Samuelson’s recent report, which has been the subject of 
much discussion here, and the exchange has been worked 
out at ls 6d to the rupee. Thus computed, the figures 
for some of the chief staples are :— 


Rate per 
Ton Mile. 


Cotton 
Goods. 


Grain. Cotton. Bar 


Sugar. Coal. 
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1°12 
1°32 
1:00 
0°96 
0°85 
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The Indian rates, it is explained, are those for short 
distance traffic, and for long distances special and lower 
rates are charged. The East India Company, for instance, 
carries grains and seeds from Delhi to Howrah, a distance 
of 954 miles, at the rate of about a farthing per ton per 
mile. Taken as a whole, the average receipt for goods in 
India is 0°64 per ton mile, and the average receipt from 
passengers 0°24 per mile. 


THE MANCHESTER SHIP CANAL. 


THE announcement made this week by Messrs N. M. 

Rothschild and Sons that they are authorised to receive 

subscriptions for 725,000 10/ shares of the Manchester 

Ship Canal Company, marks an important stage in the 
history of that undertaking. The inception of a canal 

between Manchester and Liverpool, as now projected, dates 
a long way back, but the parliamentary life of the scheme 
commenced in 1883, when a Bill for its construction was 
introduced into the HouseofCommons. It met, of course, 
with ‘the most intense opposition, the opponents arrayed 
against it comprising the London and North-Western Ruil- 
way, the Mersey Conservancy Board, &c., and after being” 
first rejected by the Committee of the House of Lords, and 
then by the Committee of the House of Commons, the Bill 
was ultimately passed through both Houses last year. All 
along the measure has been backed in the most deter- 

mined and energetic manner by Lancashire capitalists, 

and the initial expenses have been extremely heavy—no 
less than 146,0007. On the appearance of the prospectus 
at the beginning of this week asking for 7,250,0001, 
appearances looked favourable for the financial suc- 

cess of the undertaking, owing largely to the great 

influence of Messrs Rothschild, and theStock Ex- 

change at first showeda disposition to deal in the 

shares at a premium. At the time we write, however, 

rather unfavourable rumours are current in regard to the 

response from investors which the application for capital 

has met with, and although nothing definite is known, it 

seems certain that the canal has not obtained the pre- 

liminary financial success that was expected, and there is 

even a talk of the scheme being withdrawn for the present. 

Investors in the North of England are believed to have 

been rather apathetic, and something is, no doubt, due to 

the hostility that the company has all along excited. But 

despite the present appearance of affairs, it is hardly 

possible to believe the company will ultimately fail to obtain 

the capital it requires. The interests involved are too 

great for failure to be quietly acquiesced in, and the history 

of the past few years shows that there is no lack of energy 

or influence at the back of the undertaking. And if the 

money be found, the canal will certainly be built. In the 

case of a few undertakings—the Panama Canal, for 

instance—it is not always possible to confidently predict 

this; but the Manchester Ship Canal is no doubt plain 

enough work from an engineering point of view, or 

Messrs Lucas and Aird would not have undertaken its 

construction for 5,750,000/, or for 561,137] less than the 

Parliamentary estimates. 


The future of the Canal may be viewed in two ways, 
viz., either in regard to its profitableness to the share- 
holders, or its utility as an important trade route. The 
former is, and necessarily must be, very largely problema- 
tical. The experiment is in some important respects of a 
novel character, and it is difficult to determine the compe- 
titive and other conditions under which it will 
have to work. It is quite certain, however, that 
its success as a dividend earning concern must fay 
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far below the sanguine estimates of the promoters as 
given in the prospectus. Eighteen per cent. dividends 
and the accumulation of a large reserve fund would 
scarcely coincide with the views of the projcctors and 
their strong local supporters. The main object of the 
canal as planned is to stimulate and develop the trade of 
the great manufacturing district it serves, and not to earn 
high dividends, which it could not distribute without 
raising demands for reduced transport rates. That the 
canal will prove of great service to the manufacturing 
districts of Lancashire, &c., is scarcely to be doubted, and 
its influence upon their export trade may prove consider- 
able. And in its trade aspects it may have much wider 
influences than seems yet to have been realised. 
The canal is generally regarded as a local undertaking, 
destined to affect in an important degree local trade and 
ra‘lway traffic ; but it will probably have influences much 
wider thar this. ‘The canal will certainly divert an impor- 
tant part of the trade of Liverpool to Manchester, and the 
railways between Liverpool and Manchester will lose much 
lucrative traffic. Asa consequence, strenuous efforts will 
no doubt be made in order to compensate for this by 
drawing business as much as possible from other sources. 
The only way to do this will be by reducing the dock 
charges, &c., at Liverpool, and the rates on railways serv- 
ing Liverpool ; the latter, in fact, has already, in a measure, 
been done. The effect of this would be to make Liverpool a 
much cheaper distributing centre than at present, and this 
being the case, it is evident that the influences of the 
Manchester Canal at once acquire more importance. 
The competition of Liverpool with other ports, but 
especially with London, is already very keen, the latter 
being handicapped by disproportionately high shipping 
charges. The difference against a port like London 
would, however, be materially increased when the Man- 
chester Canal comes into operation, and steps to readjust 
this would then become necessary. The only way to do 
so would be by a similar reduction of shipping charges 
and railway rates. Asa matter of fact, then, the compe- 
tition arising out of the proposed canal is likely to be 
much more than local, involving, in all probability, such 
competitive ports as Liverpool and London, and their 
great connecting lines of railway. 


BUSINESS NOTES. 


Home Rariway Divipenps ror THE Past. Hatr-YrEar. 
—The dividends declared by the Home railway com- 
panies have so far been abou t what was expected, although 
in one or two instances they have disappointed the over- 
sanguine operators for the rise. The following statement 
gives the dividends declared and the balances carried 
forward now and at this time last year, the increase or 
decrease in traffic during the past half-year, and the 
amount required to pay 1 per cent. per annum ordinary 


dividend : — 


Amount 
Balance | Requir’d 
Dividend. | Forward. | Inc. or | to Pay 
—- ——) Dec. in |1 % per 
1886. , 1885. | 1886. 1885. | Traffic. |Annum, 
| @1..8 £ £ 
| 10,022 4,229|+ 34,405 | 61,770 
2,152} 5,36;— 18,260 | 37,500 
606} 3,534/+ 2.479%] 6,620 
2,234) 8,475|— 19,570*| 27,460 
5’,663| 5,345/+ 13,594 | 27,210 
4.3%] 4,021/— 1,471*| 16,850 


Xx 


Great Eastern 
London, Brighton, &. ............... 
London, Tilbury, & Southend...... 
Manchester, Sheffield, & Linc 
Metropolitan 4 
Midland Gt. Westra of Ireland ...... 3} 
MOTOR MMEDERE o5..0 ccvcosccsvesscccenene} & + J — 182,757*| 117,480 
Botha peeve iyo. nss rooe-cnreeesneveel_ BE! 8 |, 8,050) 1yts?} + 5.269 ) 44,650 
* As published, not from reports. 
The Brighton Company has had to reduce its dividend } per 
eent., although it has managed to save in expenses 18,1701, 
out of a gross decrease of 18,2607. The Sheffield Com- 
pany has paid all its preference charges as in 1885, but 
carried forward a considerably smaller amount. The 
Great Eastern distribution has been the greatest disappoint- 
ment, the increase in traffic having encouraged hopes 
in some quarters of a larger dividend. The 
growth in the revenue was, howeyer, accompanied 


by an increase of 14,3111 in the expendituye, and this, 
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with the somewhat larger preference charges, only made 
it possible to carry forward a iarger balance. The North- 
Eastern dividend, showing a reduction of 1} per cent., 
has also been adisappointment. In this case thesaving in 
expenditure has just about. met the increased eapital 
charges, so that the entire gross decrease in revenue 
practically falls upon the ordinary shareholders. Ar 
increased dividend of } per cent. is paid by the South- 
Eastern, since a slight increase in revenue was accom- 
panied by about an equal reduction in working expenses. 
As a whole, it is clear that it has been difficult, and in 
some cases impossible, to materially cut down the out- 
goings. 


THe Errect or Low Rates on toz ANGLO-AMERICAN 
SupMARINE Caspie Trarric.—The recent development of 
competition amongst the Atlantic cable companies has 
brought out one fact very clearly—the extent to which 
the use of telegraph communication is stimulated by a 
low tariff. On previous occasions when the tariff has been 
lowered to a moderate extent, the Anglo-American and 
other companies have lost considerably in revenue, and 
frequently it has been urged that, contrary to all other 
experience, low rates simply resulted in loss to the cable 
companies, and led to no increase in the use of telegraphic 
facilities by the public. Now, however, it has been made 
clear that submarine cable traffic is really no exception to 
the business 1ule that cheapness stimulates use or con- 
sumption. On May 6th the Anglo-American and other 
Atlantic cable companies, termed the ‘“ Associated 
Cable Companies,’ reduced their ordinary rate for 
messages from this country to the principal ports 
in the United States and Canada to 6d per word, while 
press messages between London and New York were taken 
at 3d per word. Previously, it will be remembered, the 
ordinary rate ranged from 3s per word in non-competitive 
times, down to Is 8d and 2s, in 1884-5, when the Com- 
mercial Cable Company (Mackay-Bennett cables) came 
into operation. The result of the present extremely 
low rates is thus referred to in the half -yearly 
report of the Anglo-American Telegraph Company, issued 
this week :—‘‘ The effect of this important reduction of 
rates (viz., to 3d and 6d per word) by the associated com- 
panies has been a very considerable augmentation of the 
traffic, much larger indeed than was anticipated as a first 
result, amounting to over 110 per cent. The unexpected 
increase in the volume of traffic immediately upon the 
introduction of the sixpenny tariff has induced the 
directors to consider the expediency of adopting per- 
manently a system of low rates. The associated com- 
panies possess between them no less than eight cables 
across the Atlantic, having a carrying capacity which for 
practical purposes is unlimited. With such an extensive 
system, it is obviously their interest to encourage a 
very large traffic at low rates, and by so dving 
prevent a further multiplication of unnecessary cables. 
The directors would remind the proprietors that the com- 
pany has now been in existence for over twenty years, and 
that although high rates were, in the first years of the 
undertaking, an absolute necessity, and were not at that 
time objected to by any important class of the community, 
they have since been found, whenever adopted, to produce 
continuous competition, useless multiplication of cables, 
and loss of money to all the companies interested. 
The directors believe that sooner or later a low tariff will 
be w necessity, and that by ‘taking time by the forelock’ 
and making an earnest effort now to establish it, they 
will secure the cordial approval and co-operation of 
their customers and the public, without which so 
important a step could never be successfully adopted.” 
The policy that the associated companies are now dis- 
posed to follow is a wise one, and it is only a pity 
that it was not adopted before. Ifit had been, there would 
undoubtedly have been an absence of much of the ruinous 
competition of recent years, the companies would have been 
in a much sounder position, and the public would have 
riaped great advantages. But, hitherto, any advocacy 
of the benefits of low rates has been treated with 
contempt, and it has needed rather severe experience to 
teach the lesson that now appears to have been learnt. 
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THe AmeErican TarirF ON WooLLEN AND MIxEpD 


\\ Goops.—Included in the report of Commissioner Wright, 


of the United States Labour Bureau, is a table showing 
the incidence of the Customs tariff upon imported 
woollen and mixed goods, which brings. out very clearly 
the extremely onerous character of the duties imposed. 
As anexample of the rates, we take the following, which 
gives in one column the price of certain classes of goods 


in Leeds, and in the other the proportion which the duty 
bears to that price :— 


Price. 

Goods. Proportion. 
West of England broadcloth 50°3 
West of England beaver 
Fine worsted coating 
Indigo blue cheviot coating 
Qtteman, woollen and worsted 
Wool, fancy suiting 
Wool, fancy suiting 
Diagonal cheviot 
Cotton-warp cloth 
Fancy overcoating (cotton-warp) 
Fancy overcoating (cotton-warp) 
Cotton-warp coating 
Imitation sealskin 
Cotton-warp me ton 
Cotton-warp serge melton 
Reversible diagonal 
Reversible nap 
Cotton-warp reversible 


COOP eee see eeseses ~ 


From this it will be seen that according as the price of the 
article declines the percentage of duty increases, which 
means that the duty presses most heavily upon the 
cheapest classes of goods, and consequently falls with 
greatest severity upon the poorest classes of consumers. 
This, of course, is a characteristic of all specific duties, 
for it is impossible to frame a scale that discriminates 
accurately between the varying qualities of goods. It is 
a characteristic, however, which is too often ignored, and 
the bringing home to the people, as Commissioner Wright 
has done, of the fact that it is upon those of them who are 
least able to bear it that the heaviest burden of protective 
duties falls, should do something to aid the cause of free 
trade in the States. 


Inurrerate Voters. — A Parliamentary return was 
issued yesterday, showing the number of persons who voted 
as illiterates in the general election last year, and specify- 
ing the constituencies in which their votes were recorded. 
It thus constitutes, as it were, an educational chart of the 
country, and as such the detailed tables will well repay 
careful study. Here, however, we can only deal with the 
summary figures, which are :— 


Percentage of 

Total Tlliterates to 

Number Number Total Number 

of Illiterate of Votes of Voters. 

Voters, Polled. % 

England and Wales 80,430 ... 3,705,108 ... 2°17 
Scotland 192,964 ... 0°88 
Ireland 450,906 ... 21°81 


4,348,973 ... 4:15 

As was to be expected, Scotland, where the educational 
standard has long been relatively high, comes best out of 
the comparison. But what is most striking is, the 
tremendous amount of illiteracy amongst Irish voters, and 
it is a significant commentary upon Mr Gladstone’s Home 
Rule proposals, that they sought to confer the most com- 
plete form of self-government upon far and away the 
most ignorant portion of the community. 


180,530 


American Rarnway Forrctosures AND REcEIvVER- 
SHIPS IN THE Past Haur-Yuar.—The Railway Age of 
Chicago gives the following tables of railways sold under 
foreclosure, and of those which have passed into the 


a 
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hands of receivers during the half-year euded June 30 :— 
FORECLO3URE SALEs in the First HatF of 1886. 


| Mile-| Bonded | Capital 


Roads. Debt. Stock. 


$25,000} $3000 
1,500,000] * 500,000 
* 50,000] * 100,000 
801,000] 1,519,400 
9,480,000] 5,237,500 
2,469,000} 2,740,000 
1,350,000} 1,000,000 
5,130,000] 4,830,000 
76,000,000| 52,626,000 
ot 923,000 
1,000,000} 1,547,00) 
1,200,000] *500,C00 
1,645,000| 1,923,C09 
48,600,000] 44,000.C09 
1,400,000 288,000 
5,000,000| 4,307,000 
7,900,000} 6,000,000 
1€3,550,000'128,0 70,000 
> 2 reed 


291,620,0C0 


Springville and Sardinia (N. G.) 
Southern Maryland 

Spring Grove, Avondale, and Cin 
Danville, Olney, and Ohio River 
Texas & St Louis (Mo. & Ark. Div.) 
Denver and New Orleans 

Chicago and Great Southern 
Wheeling and Lake Erie 

Wabash, St Louis, & Pacific 

St Joseph & St Louis 

Cleveland and Marietta 
Cincinnati, Columbus, & Hocking Val. 
Quincy, Missouri, and Pacific 

East Tennessee, Virginia, and Georgia 
Painesville and Youngstown (N.G.)...| 
Beech Creek, Clearfield and South-W) 
Louisville, Evansville, and St Louis ... 


Total 17 roads 





Total bonds and stock | 
* Estimated. 
RECEIVERSHIPS in the First HauF of 1886. 


Bonded | Capital 
Name. Miles.| Debt. | Stock. 


eT SS 

210,000; 264,000 
6,999,000) 5,599,500 
St Louis, Kansas City, and Northern ... 2,£00,000 *2,880,000 
Addison and North Penn. (N.G.) ......... 600,000; 600,000 
Columbus and Maysville (N.G.) 70,000; 92,300 
Indiana, Bloomington, and Western 14,137,000'10,000,000 
Bellaire, Lanesville, and Cin. (N.G.)...... 112 | 1,040,000; 325,000 


Galveston, Sabine, and St Louis 
Kentucky Central 


fe 


Total seven roads 1,284 |25,556,000,19,760,800 


45,316,800 


The figures relating to foreclosure are heavier than those 
shown in the same period for many years back, and th 
totals, in fact, greatly exceed those for the whole of 1885. 
The two most important systems sold under foreclosure 
were the Wabash, St Louis, and Pacific ; and the East 
Tennessee, Virginia, and Georgia. In one sense, these 
figures are, of course, unfavourable, since they 
point to much rottenness that is now coming 
to light and being dealt with; but they also show 
that investors are acting vigorously, and that a time of 
reconstruction is in full swing. And wke: a line gets. 
into difficulties and becomes bankrupt, the sooner fore- 
closure and reconstruction takes place the better, for any 
interegium is usually a period of slack management, 
when affairs go from bad to worse. The figures relating 
to receiverships are light; but although few roads 
have been placed uader the control of receivers, there 
are many still worked in that way, which will during 
coming months furnish a crop of foreclosure sales. And, 
as we have said, the sooner this takes place the better. 
After commenting on these figures, the Railway Age says 
that of late years therehas happily been agrowing tendency 
to limit the capitalisation of railways to something like 
their actual cost, and the oldand established companies, 
which are now extending their systems, are doing it by the 
honest method of letting contracts to the Jowest bidders, 
and keeping the issue of securities down to the lowest 
practicable point. We hope that this is the case. 


Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


The Most Noble Augusta Minna Catherine, Dowager Duchess 

of Norfolk, of Herons Ghyll, Uckfield, Sussex 87,00) 
The Hon. Sir Jobn Pearson, Knight, of 75 Onslow square... 49,00) 
The Earl of Shaftesbury, of 5 Belgrave square € 
Mr Louis Nathan, of 32 York terrace, Regent’s Park......... 
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HForetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, July 22. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
July 22, 1836. July 15, 1836. July 23, 1§85 
f c f c f c 
Capital of the bank..........+. 182,500,000 0 ... 182,500,009 O .. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


IN, Licaiscslacdanbdbandaieboes 8,002,818 54 ... 8,002,313 54 8,002,513 54 
Reserve of the bank and i 

a ee ee 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property o .» 4,000,000 0 .. ,000, 0 
Special reserve .......0.seecesee 11,517,444 16... 11,517,444 16 ... 11,997,444 16 
Notes in circulation............ 2,795,379,690 0 ... 2,850,281,335 0 ... 2,$06,392,776 0 
Interest on securities trane- 

ferred or deposited ...... 14,132,022 41 ... 21,419,406 95 .. 13,319,623 57 


Banknotes to order, re- 
ceipts payable at sight.. 
account current 


82,035,376 66 .. 30,653,201 41 ... 30,901,229 39 








NUN, nricnhsgekesreibores 299,670,289 3 ww. 197,644,022 2 ... 221,668,284 46 
Ourrent accounts, Paris...... 328,407,496 48 ... 376,358,265 45 .. 323,089,022 &9 
Do branch banks ............ 53,526,344 0 .. 58,286,365 0 .. 48,972,405 0 
Dividends payable ............ 5,837,277 50 ss. 7,541,243 60 . 6,201,*51 50 
Discounts and sundry inte- 
SNE iccknivnbhespenesnaabeeenns 1,964,356 1 we. 1,610,990 52 2,748 805 93 
Rediscounted the last six 
ERDTEID  corescscccccccessncce 1,446,067 2) ... 1,446,067 29 ... 1,693,925 28 
ED sicstsceveciunedeessveuren 25,450,922 18 .., 24,178,756 85 .. 24,605,410 27 
Total ..ccoscoscorseeee- 3.786,025,349 40 ... 3 797,645,111 83... 3,708,292,671 19 
CREDITOR. 
Oash in hand and in branch ft c f e f c 
DANKE ......s0ccereeecereeeser 29482,125,328 40 ,., 2,481,163,643 83 .,. 2,232,554,101 83 
Commercial bills overdue ... 98,561 53 238,85 19. 132,808 30 
Commercial bills discounted 
in Paris not yet due ... 


242,986,176 13 ... 258,043,817 41 ... 234,892,829 75 
ie ie « 8,000,000 0 
Commercial bills, branch 
DANKE ....crcccccccsscceeeeee 353,706,414 0 ... 889,142,243 0 ... 498,069,309 0 
Advances on deposits of 


ID paasnibi vinnsesesoeeser 2,256,600 0 w. 2,325,800 O ws 8,164,400 0 
Do in branch banks........ 4,003,300 0 .. 4,053,300 0 .. 5,183,500 0 
Do in public securities .. 125,369,380 93 ... 125,161,948 38 ... 136,990,562 31 
Do by branch banks......... 134,191,496 0 ... 135,508,098 O ... 146,294,538 0 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 .,. 140,000,000 0 ... 
Government stock reserve.. 12,980,750 14... 12,980,750 14 ... 12,980,750 14 
Do epee eee 99,626,4C8 28 ... 99,626,408 28 .., 99 863,555 73 
Rentes Immobilisées (Law 
of June 9, 1857).........+0 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ............ 13,141,781 0 ... 18,138,231 0 .. 12,555,899 0 
861,153 35 1 1,062,142 14 


11,517,444 16... 11,997,444 16 


Treasury Dills ........-.000000 


140,000,000 0 


Expenses of management... 1,101,552 46 ... 
Employ of the special re- 
pasivenseeencce SReeeE IB. 4. 





Sundries ......... Sesion we, 62,860,156 32 \.. 73,383,889 9 ... 64,457,383) 78 
NG ss ccscniermseises 3,786,025,349 40 ... 3,797,645,111 83 .,.3,708,198,671 19 


The above return, compared with that for the preceding 


| week, exhibits the following changes :— 


INCREASE. francs, DECREASE. francs. 
Treasury account. .............+ 102,026,267 | Circulation ............s0cce00000 54,961,645 
RR cE ar ee ic 961,685 | Private deposits ...............+5 52,810,799 
La eee eae 433,470 


Discount is again easy, and the outside rate has fallen 
since last Thursday from 23 to 2}. The call on the loan 
having been paid, permitting the Treasury to add 100 
millions to its drawing account, and coupon money coming 
back to the banks, there is a momentary abundance. The 
Panama Company will, however, come on the market at 
the commencement of August for a loan of 225 millions 
of francs, payment of which will be spread over a period 
of nine months, and the City of Paris will issue shortly 
the first series of bonds of its loan of 240 millions for 
public works. The sum demanded this year will not be 
less than 20 millions, and may be as much as 40 millions. 
The London exchange has remained steady during the 
week at 25f 215c. There have been no specie movements 
with foreign countries. The cash in to-day’s return was 
composed as follows :— 


July 22. July 15. 
francs. francs. 
PRGA iS dsdintun bvedasseeesess 1,357,196,3893. ...... 1,359,035,898 
a a a 1,124,928,935_...... 1,122,127,745 
TRL cawiccsscess 2,482,125,328 ...... 2,481,163,643 


The bourse has been generally heavy during the week. 
Rentes have declined a few centimes from day to day. Italian 
and Turkish groups have followed downward, and French 
bank and railway shares have slightly declined. On the 
other hand, Greek bonds have improved, and there has 
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been a recovery in some Italian and Spanish railways. The 
business done is, however, small, and the prorogation of 
the Chamber was followed by the departure of most of 
the speculators who had not already gone to their 
summer quarters. ‘lhe only activity has been in Panama 
shares and bonds ; these were strongly supported in view 
of the coming loan, which was announced at the end of 
the week. Shares, and all the series of bonds had risen 
on Tuesday about 6 per cent., compared with last 
Thursday’s prices, but the rise could not be maintained ; 
reaction set in yesterday, and continued to-day. An effort 
was made to support the market by “ discounting ” shares 
sold for the account, and a call was made for 325 yesterday 
and 400 to-day. Founders’ shares have, however, 
recovered from 2,300f to 2,900f, but these are few in 
number and in few hands. The following were to-day’s 
closing rates :— 





Par. July 22. July 15. 
f f e 


c f fe 
Three per Cents........5 100... 8290 .. 83 24 — 0 124 
BR icicriiccsactses aw Ct. Be = 2 ie 
Redeemable Threes .. 100... 8485 ... 85 5 - 0 20: 
Four &-a-Half perCnts.. 100... 11045 .. 11060 - O15 
PD. dctatnsenmmnnedans ~ 100... 9915 ... 99 374 — O 225 
Austrian Gold 4% ....... 100 ... 97 0... 95 8 + 1:15 
Turkish Fours.......... sig. CD von 12°00: 4. 14517 - OQ 273 
Egyptian Unified ...... 500... 36250 ... 36125 + 125 
Bank of France Shares 1,000 ... 4,140 0 ... 4,150 0 - 10 O 
Banque de Paris........ 500... 645 0 .. 650 0 - 5 O 
Crédit Foncier.......... ~ 500... 1,353 75 ... 1,358 75 -- 5 0 
Paris Gas Shares....... . 250... 1,405 0 ... 1425 0 - 20 0 
Suez Canal ..........006 . 500... 2,005 0 ... 2,000 0 + 5 0 
PA crencnnseseseses . 500... 41750 ... 395 0 + 22 50 
Northern Railway...... 400... 1,515 0 ... 1530 0 - 15 0 
Western Railway ...... 500... 870 0 ... 870 0 _ 
Orleans Railway....... a» O00 .. 1.396 25 ...1325 0 - 8% 
Eastern Railway....... « 500... 805 0... 805 0 iis 
Lyons Railway ........ 500... 1,196 25 ... 1,200 0 - 3 25 
Southern Railway ...... 500 ... 1,132 50 ... 1,140 0 — 78 
South of Austrian Rail. 500... 237 50 ... 235 0 + 2 50 


M. de Lesseps has issued to-day the prospectus of his 
scheme for an issue of bonds in place of the lottery bonds, 
which the committee of the Chamber of Deputies hesi- 
tated to authorise. The President of the Panama Com- 
pany, not to expose himself to a blank refusal, withdrew 
his application, when he found that they decided on 
postponing their decision until the autumn session. Instead 
of asking the public at once for 600 millions of francs, 
which was the intended amount of the lottery loan, he 
now proposes to issue 3 per cent. bonds fora sum of 225 
millions only, apparently hoping that before that sum has 
been employed the prospects of the undertaking will be 
more hopeful, and that the remaining capital required 
may be obtained on more favourable conditions. The 
issue will be of 500,000 bonds, of 1,000 francs nominal, at 
the price of 450 francs, to be paid in instalments spread- 
ing over a period of nine months’ redemption, to be com- 
pleted in 42 years. The inducement offered to investors 
is the premium of 550 francs on reimbursement in addition 
to interest at 63d per cent. The drawings will commence 
immediately, and continue every two months, 1,000 bonds 
being paid off at each drawing in the first year. . 

Among the important Bills brought up for discussion 
during the last two or three days of the Session was one 
to grant a guarantee of interest to a company for laying 
down a submarine cable from France to St Domingo, 
with branches to Martinique, Guadeloupe, French Guiana, 
and from St Domingo to the United States. A demand 
for urgency was made, by which a single reading would 
have been sufficient, and the Bill might also, as a matter 
of urgency, have been hurried through the Senate. The 
Chamber, however, refused to accede to the demand, and 
as urgency was refused, the Bill was virtually shelved, as 
time did not remain for the three readings. The Govern- 
ment employed the usual arguments that France must be 
freed from dependence on the English cables for com- 
munications with her colonies and for the manufacture of 
cables, as a clause of the contract required that the new 
cable should be manufactured in France. As the Bill 
involved a guarantee of interest to the amount of 25 
millions of francs a year for twenty-five years, and the 
party, a Count d’Oksza, to whom the concession was to be 
granted, was quite unknown, the Chamber wished for more 
information. The same argument was employed when 
M. Pouyer-Quertier launched his scheme for a trans- 
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atlantic cable a few years back ; but as there was no 
manufactory of cables in France, he had to go to 
M. Siemens for it, and instead of rendering France 
independent of the English and American companies, 
M. Pouyer-Quertier’s Company was soon drawn into the 
Anglo-American syndicate. 

The war of tariffs between France and Italy has com- 
menced since the rejection of the treaty of navigation by 
the French Chamber of Deputies. The old treaty having 
expired on the 15th July, and the Italian Government 
having refused to renew the provisional arrangement, 
French shipping became subject to the general tariff or 
double duties in Italian ports. The French Government 
has responded by a decree imposing differential dues of 
1f 50c per ton on Italian steamers arriving in French 
ports from ports in the Mediterranean, and 1 franc from 
other ports. Steamers that have already touched in a 
French port must pay two francs per ton, the intention 
being to exclude Italian ships from the coasting trade. 
For sailing ships of more than 100 tons the dues are 
respectively 70 centimes, 1f 10c, and 1f 20c, and for ships 
of less than 100 tons 50 centimes from ports in the 
Mediterranean, and 1f for ships that have touched at a 
French port. These charges are all in addition to the 
ordinary port dues. 

The receipts of the Suez Canal improved in the second 
decade of July, having amounted to 1,610,000f, against 
1,530,000 in the corresponding ten days last year. 

The following was the value of the foreign trade of 
France in the first six months of the last two years :— 


Imports. 


Raw material 
Manufactures 
Miscellaneous 


Raw material 
M anufactures 
Miscellaneous 


1886. 
Frances. 
742,601,000 
996,768,000 
274,227,000 
65,995,000 
2,079,591,000 


£83,183,640 


Exports. 
1886. 
Francs. 
345,444,000 
297,302,000 
815,314,000 
$1,324,000 


1,539,384,000 
£61,575,360 


1885. 

Francs. 
676,966,000 
1,077,907,000 
284,290,000 
63,370,000 
2,102,533,000 


£84,101,320 


1885. 
Francs. 
360,027,000 
292,823,000 
767,351,000 

72,973,000 


-- 1,493,174,000 


£59,726,960 


_ The month of June taken alone shows imports amount- 
ing to 342 millions, an increase of three millions on the 
year. Compared with 1885, food remained stationary ; 
raw material increased 5 millions, ani manufactures 
decreased 2 millions. The exports, amounting to 242 
millions, increased 8 millions, of which 4 millions were in 
food, 4 millions in manufactures, and 2 millions in 
miscellaneous, while there was a diminution in raw 
materials. 

The following was the declared value of the imports and 
exports of gold and silver in the first six months in the 
last two years :— 


Gold bullion 
Gold coin 
Silver bullion 
Silver coir 


Gold bullion 
Gold coin 
Silver bullion 
Silver coin 


Imports. 
1886. 
Francs. 
95,696,964 
128,143,427 
12,533,211 
95,360,965 


331,734,567 
£13,269,383 


Exports. 
1886. 
Francs. 
7,746,818 
42,589,024 
5,647,068 
54,410,530 


110,393,440 
£4,415,738 


1885. 
Francs. 
11,295,986 
146,966,310 
9,588,674 
105,778,055 


273,629,025 
£10,945,161 


1885. 
Francs. 
2,157,193 
105,643,869 
8,932,854 
56,244,220 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 12. 

On Saturday last the chairman of the Committee on 
Ways and Means, Mr Morrison, he whose Bill for a 
reduction of tariff duties was so summarily sat upon 
recently in the House, made a report on the Tariff Bill-of 
Mr Randall, of which I have had something to write of 
late. You will recall that Mr Randall was primarily 
responsible for the defeat of the Morrison Bill, he having 
control of 35 Democratic protectionist votes. You will 
also remember that Mr Randall’s endeavour in his Bill 
has been to cut down the revenue by lopping off the 
receipts from taxes on tobacco and certain classes of 
spirits. Mr Randall appears to ignore the difference 
between a reduction of receipts and a reduction of taxation.. 
This will become apparent by reading a synopsis of Mr 
Morrison’s adverse report on the Randall Bill as chairman 
of the Committee of Ways and Means, to whom the Bill 


was referred :— 


The Bill proposes to remove all internal taxes on tobacco, snuff, 
and cigars, amounting on the basis of last year’s receipts to 
$28,000,000 ; on apple, peach, and grape brandy to $1,400,000 ; on 
spirits for use in the arts, variously estimated at from $7,000,000 to 
$15,000,000, and believed to be at least $10,000,000, making in the 
aggregate of internal revenue taxes to be removed $39,400,000. In 
the appendix of estimates submitted with the Bill as part of it, the 
reduction of revenue from Customs on tariff taxes to be effected by 
it is estimated at $8,570,776, making the aggregate of proposed 
reductions of $46,000,000. 

The Bill to so reduce excessive revenues, and the statement that 
there were no excessive revenues to be reduced, was submitted to 
the House by the same member in the same half-month. If the 
statement that the revenues will not exceed appropriations and the 
estimates with the Bill, including loss of receipts from brandy and 
from spirits for use in the arts, may be credited, the enactment of 
the Bill into a law will leave the Government $48,000,000 short of 
the sum neces:ary for the administration of the Government and the 
requirements of the public debt authorised by law, including debts 
incurred by payment of pensions already allowed, the validity of 
which we may not question, and the payment of which is enjoined 
upon us in the oath we have taken to support the Constitution. 
Your Committee, unwilling to credit a purpose so lacking in 
patriotism, so forgetful of the public faith, must believe these and 
other provisions of the Bill to be the result of fiscal distemper, 
hindering a just comprehension and intelligent treatment of the 
subject in view of its effect and purpose, so far as it has a purpose 
affecting the revenue of the Government. The Bill might well be 
left to that neglect which, no doubt, it was expected to receive. 
But in the hope that even so unwise a measure may open the way 
for the majority to redeem its pledges by the removal and reduction 
of unnecessary, and therefore unjust taxes, your Committee report 
the Bill back, with the recommendation that it do not pass. 

The Bill changes the duty or rate of tax on articles yielding less 
than one-tenth ($17,000,000) out of the $181,000,000 received from 
Castoms in 1885. It increases those which yielded $1 1,000,000 and 
decreases or removes those which yield $5,000,000 on the basis of im- 
ports for 1885. It does not reduce the revenue from Customs 
$8,570,576 at all, but does increase it by $5,500,000. Besides the 
articles added to the free list the duty of import tax is reduced on 
castor beans, castor oil, starch, iron and steel rails, beams, girders, 
lead and other articles, yielding $3,300,000 of revenue, and the 
revenue is estimated on the Bill to fall off in proportion to the 
reduced rate of taxation recommended. The tax on all clothing, 
whether of silk, linen, cotton or wool and other woollen goods, of 
tinplates, cotton ties and other articles yielding, as already stated 
$11,600,000 is increased, and the revenue is estimated to fall off in 
still greater proportion than on articles upon which the rate of tax 
is reduced. Apparently the Bill was presented in the belief that a 
necessity existed for a reduction, not of taxes, but of revenues, and 
that the desired end is reached both through higher and lower taxes, 
The estimates, with the Bill, are made on this arbitrary assumption, 


and are entitled to no respect whatever. 


The Government report of receipts and expenses for the 
fiscal year ending June 30 is to hand, showing a total. 
income amounting to 336,144,292 dols, and expenses 
245,615,745 dols, leaving thereby a net surplus of 
90,528,547 dols. The excesses of receipts over expenses 
for six years past have been as follows :— 


132,879,000 
145,543,000 
100,069,000 


In 1867, the excess revenue exceeded 100,000,000 dols for 
the first time (133,091,000 dols), and for the second time 
(101,601,000 dols) in 1870. The receipts in the past fiscal 
year were 13,000,000 dols greater than in the year ending 
June 30, 1885, owing to the increase in the value of goods 
imported, and the expenditures were 15,000,000 dols less 
than in the preceding year. Ordinary expenses were 
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reduced 22,000,000 dols, and interest about 800,000 dols ; 
while pensions were about 8,000,000 dols larger. The 
sinking fund (1 per cent. on the whole debt of the United 
States, with the interest on all bonds redeemed) called 
for an outlay of 45,750,000 dols during the past year. 

The state of general trade is about as last reported; 
yet there are signs which favour an improved distribution 
during the autumn. The decrease in the stocks of 
wheat (and of flour as wheat) in the United States (both 
coasts), afloat for the United Kingdom and in the 
United Kingdom, as recently reported, amounts to 
65,000,000 bushels since January 1, as compared 
with a decrease of but 10,000,000 in a like 
portion of 1885. This, with the acknowledged decrease 
in the probable output of wheat in Minnesota and 
Dakota, has had much to do with the recent strength of 
the wheat market here. The loss of spring wheat is 
variously estimated, but is commonly put at 25,000,000 or 
30,000,000 bushels. This points to about 400,000,000, or 
a little over, of wheat, of both winter and spring and 
winter varieties, and emphasises the bullish aspect given 
to the wheat market, as reported in my last letter. With 
prospects of a smaller crop in the United Kingdom, in 
Russia, in India, in South America, and in Australia, as 
well as in the United States, for the second season in 
succession, the outlook for higher prices becomes marked. 
The Government crop report corroborates the more recent 
reports of loss, but was made earlier, and cannot 
therefore cover all the damage done. The surplus 

wheat, visible and invisible on both coasts in the 
United States on July 1, 1885, was not less than 
150,000,000 bushels, although reported at that time at 
about 120,000,000 bushels. This year, the surplus is 
not over 90,000,000 bushels, a decline of 60,000,000 
bushels. The exports last year of wheat (and of flour as 
wheat) were about 130,000,000 bushels, and this year 
about 90,000,000 bushels, a decrease of 40,000,000 
bushels. The crop of wheat harvested last year was 
about 357,000,000 bushels, and this year it will be about 
440,000,000 bushels, a gain of about 43,000,000 bushels. 
The total supplies carried over and harvested last year 
were, therefore, 597,900,000 bushels, and this year they 
are 490,000,000 bushels, a decline of 17,000,000 bushels ; 
but after a decrease of 40,000,000 bushels in the exports. 
Although there has been a decline in wheat prices, after a 10> 
hurried advanc2 in quotations based on manipulation, 
there appears to be little reason to doub+ that in the 
near future prices will range somewhat higher than they 
have in the past, unless Indian and other shipments to 
the United Kingdom continue particularly heavy. Hog 
products range somewhat higher, although the advance in 
prices for maize is mainly on account of the higher quo- 
tations for wheat. The recent decline was due to sales to 
realise profits by parties who have large speculative holdings. 
The greater strength noted in wool and in cotton goods has 
been maintained. Woollen goods have not advanced yet, but 
are expected to do so when the autumn stocks are opened. 
Raw cotton is stronger and higher on the reduced crop 
prospects in the South Atlantic States, owing to the 
excessive rains of late. 

It is significant that there is a very widespread 
confidence in the promise of the autumn months for a 
more active distribution of general merchandise. Merchants 
report this in almost all lines. It has occurred, as already 
noted, just preceding the autumns of 1884 and of 1885. 
But it remains true that it is more pronounced than before 
at this time. The output of raw iron is very heavy, and 
prices ave not likely to go lowerat this time. Yet it is far 
from wise to base any widespread predictions on the situa- 
tion as reported. Still, the outlook is certainly favourable, 
and merchants and manufacturers are perhaps wise in 
counting it at its face value. - 

The financial situation is practically unchanged. 











GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


. Vienna, July 19. 
In political circles in Germany the conviction begins to 
prevail that German financiers would do well to imitate 
the example of English capitalists, and close the door in 
future against Russian loans, as these may furnish the 
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means for disturbing the peace of Europe. The speech 
of the Mayor of Moscow and the continued agitation 
against Prince Alexander of Bulgaria, as well as the 
language of the Russian Press, show clearly that Russia 
has not given up the dreams of Peter the Great. But as 
Germany can never permit Russia to get hold of the 
Bosphorus, and thus acquire the power of shutting up: the 
mouths of the Danube, it is certainly not expedient for her 
to furnish to Russia with the capital to be used in further- 
ance of her aggressive policy. It is already much regretted 
that about 2,000 million marks of Russian stocks are in 
the hands of German investors. A conversion of such an 
amount into 4 per cent. would have caused a great loss to 
German investors, and the breaking off of the conversion 
negotiations was therefore heartily welcomed. In this 
connection it may be noted that a very remarkable 
article, inspired, as it seems, by the Government, 
has just been published. Russia’s threat to raise the 
import duties on iron and steel by 25 per cent., in case 
Germany should again raise her corn duties, cannot, it is 
said, be answered simply by anew augmentation of duties. 
The population of Russia is not yet in want of European 
commodities in the same degree as more advanced com- 
munities, and being paramountly an agricultural popula- 
tion, there are very few necessaries of life with which they 
cannot supply themselves, while they can very well do 
without the finer products of Western Europe. 
On the other hand, if Germany tried to constrain 
Russia by shutting out her corn, the latter might simply 
refuse to pay the interest on the State debts, and what 
then? Would payment of that interest be enforced at the 
point of the sword? Would not Germany thus be forced 
to choose between making war in favour of her investors 
and the ruin of her manufactures. The distress of her 
whole industry might be put into the balance against 
the depression of Russian agriculture, and this would be 
an unequal strife, because agriculture can endure a pro- 
longed conflict, while industry cannot. 

The new capital investments of Germany during the 
past six months of this year amount to 1,150 million 
marks, of which 1,090 millions have been in foreign 
securities. The abundance of loanable capital in Germany 
is a consequence on the one side of the small indebted- 
ness of the German States, whose income from State 
railways and domains is larger than the interest of loans, 
and on the other side of the depression of trade. For 


this reason, the German Government are seeking to: 
promote colonial enterprises as well as the construction | 


of canals. 

A very large amount of Austrian securities held by 
foreign investors are now being returned into the emitting 
country, a process which is observed in every period 
when prices of securities are high and rate of interest low. 
But whereas paper and silver securities are coming back 
from abroad, gold rente and gold debentures of railways 
are being taken up by foreign investors in large amounts. 
Thus, the new emission of gold debentures of the 
Western Railway, to the amount of 70 million florins, 
has been taken chiefly by German investors. 

The corn crops have made such progress that the 
harvest has begun in Hungary. The first threshings of 
rye and wheat show a very good quality indeed. The 
weight of the latter was 81 to 83 kilos per hectolitre, with 
a very fine colour. The first threshings, however, have 
always shown better quality than the bulk of the crop. 

The Anglo-Austrian Bank has acquired the mortgage 
institute of the bankrupt Bohemian Crédit Foncier, and 
paid up 550,000f1. The realised assets of this bank already 
amount to nearly 3,620,0004. 

From an abstract of German statistics [ quote some 
figures which show the progress that has been made in 
recent years. In 1871-2 there existed in Germany 311 
sugar factories, which worked 2,250,918 tons of beetroots, 
and produced 186,446 tons of raw sugar, and 63,892 tons 
of molasses; in 1884-5 there existed 408 factories, which 
worked 10,402,688 tons of beetroots, and produced 
10,402,688 tons of raw sugar, and 259,700 tons of molasses. 

In 1861 the production of the mines of the country was 
211 million tons, valued at 128 million marks, of which 14 
million tons consisted of coal valued at 803 millions, and 
in 1885, including recovered Alsace-Lorraine, the total 
production was 853 tons, amounting in value to 4371 
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million marks, of which 583 million tons consist of coal 
valued at 305 million marks. The stock of domestic 
animals, however, is increasing much slower than 
population. Whereas the latter shows a progress from 
1869 to 1885, of 32,745,187 to 46,840,587 habitants 
in 1885 ; horses from 1861 to 1883 have only increased 
from 3,193,711 to 3,522,545; cattle, from 14,999,194 to 
15,786,784; swine from 6,462,572 to 9,026,195 head. 
Sheep show a very considerable decrease, a result of 


+, Australian competition, as their number has fallen from 


28,016,769 to 19,189,715. 

German railways comprised in 1886 a length of 16,367 
kilos, and in 1885 a length of 35,080 kilos, of which 7,571 
—- were railways of the State, and 8,796 kilos private 
ines. 


and 253 steamers with 167,633 registered tons; and in 
1885, 3,607 ships with 880,341 registered tons, and 650 
steamers with 413,943 registered tons. 

Between the Austrian and Hungarian Governments and 
the Danube Steamship Navigation Company negotiations 
are taking place respecting the future attitude of the 
company towards Roumanian exports via the Danube. It is 
known that before the Customs negotiations between 
Austro-Hungary and Roumania broke down the Austro- 
Hungarian Government, tearing this result, had ordered 
all the railway companies which participate in Austro- 
Roumanian traffic to terminate their tariff agreements with 
the Roumanian railways. On the 1st November these 
old conventions expire, and there is no doubt that 
Austro - Hungarian railways will from that date 
impose such high tariffs for the traffic with Roumania, 
that the transit of Roumanian goods through Austro- 
Hungary will be very difficult, if not impossible. These 
railway companies are free to comply with the demands 
of the Government, as they all receive subventions, and 
are guaranteed 5 per cent. interest by the State. But 
the case stands differently with the Danube Steamship 
Navigation Company. This society does not receive 
any subvention from the State, and fears to suffer a 
considerable loss in its receipts by the curtailment of 
its Roumanian traffic, if it follow the raising of the 
tariffs resolved upon by the railways. Another difficulty 
is the competition of the Russian Navigation Company 
on the Lower Danube, which, supported by subven- 
tions of the Russian Government, makes all efforts to 
get a part of the traffic which is held at present by the 
Austro-Hungarian Company. The society therefore 
makes its agreement to the demand of the Government 
to depend upon its receiving an indemnification large 
enough to compensate for eventual losses, and this, we 
believe, the Government will be forced to grant, as 
otherwise the measures of the railway companies would be 
without effect. 

The exports of sugar from Austro-Hungary during the 
eleven months of the season of 1885-6 amounted to 
1,864,567 double cwts, against 2,578,662 in the same 
period of 1885-4, and 2,377,701 in 1884-3. The value of 
these exports is computed at 34,388,112 florins this year, 
and 54,139,288 and 57,748,726 florins respectively in the 
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following figures :—The number of the insured increased 
by 27,877 persons, and the amount insured by 157,788,591 
marks, raising the total to 727,534 persons insured for an 
aggregate of 2,816,127,613 marks. In 1885, 40,082,153 
marks were paid out. Of the deceased, 14 per cent. had 
been insured for not more than five years, and 31 per 
cent. for less than ten years. 

The administration of the collection of samples of 
German products for export (Exportmusterlagar) in 
Stuttgart has published the report for 1885, which shows 
again considerable progress in the undertakings of this 
Society. The number of members’ has_ increased 
already to 400, and comprises now nearly all firms. 
Which engage in the export trade. It is interesting 
to compare the number of the visitors with that of 
buyers. In 1882, this stationary collection was visited by 
170 persons, of which 26 buyers gave 90 orders ; in 1883, 


The number of laden ships arrived in German sea | 
harbours was in 1874, 4,242 sail ships, with 866,092 tons, | 


visitors, 110 buyers, with 760 orders; 1885, 192 visitors, 
145 buyers, and 1,087 orders. The society has initiated 
relations with many transatlantic export firms, and has its 
representatives in the capitals, and almost in all the 
commercial districts of Europe. The institute has a branch 
office in Hamburg, and the administration intends to 
establish further branch offices in London, Paris, New 
York, and Melbourne, for which purpose a subvention 
from the Government will be asked for. 

The small order for 1,800 tons of rails to China, given 
to Krupp, is much commented upon in German papers as 
an indication that the German iron and steel industry has 
become able to compete with English firms. 





Correspondence. 


ELECTING THE NEW GOVERNMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,— Wide and deep is the conviction among all business 
men that, before all things, it is necessary that we have a 
settled, a firm, and a strong Government, that shall give 
us breathing space for, at the least, two or three years, 
Nor are political leaders less convinced that for the settle- 
ment of the two great questions immediately before the 
country —- the Irish question, with its corollary of 
improved local government, and procedure in the House 
of Commons—time for full and quiet discussion is 
absolutely necessary. There is no need for heroic haste 
or hurry, but there is need, and urgent need, that some 
consideration be paid to other matters of less popular or 
theatrical interest, but, if possible, of greater real concern 
to the nation. To deal aright with our great colonial 
development, with such pressing financial problems as the 
silver question and the reform of local taxation—these and 
other matters affecting our economic position are matters 
requiring not only dispassionate discussion in Parliament, 
but, above all, judicious and understanding treatment by 
a properly qualified Administration. The state of parties 
in the new House of Commons gives to the Conservatives 
the greatly preponderating numbers; but whether there 
be a coalition or a purely Conservative Government, the 
House of Commons must be afforded ample time to 
ponder over and discuss the big questions of local govern- 
ment and of procedure; and over the same period, both 
in regard to legislation and administration, due regard 
must be had to the proper treatment of other questions 
of not less pregnant importance to the progress and 
welfare of the Empire. 

T'he late Conservative Government, it is generally 
acknowledged, was not, either in anticipation or result, 
a strong Government, particularly in its subordinate 
Ministers. Without doubt, Lord Salisbury at the Foreign 
Office, Lord George Hamilton at the Admiralty, and Sir 
Frederick Stanley at the Colonial Office, were among the 
signal successes of the Ministers of Cabinet rank; but 
there were many minor posts that were filled for political 
rather than administrative claims; and it is to be hoped 
in selecting the new Administration it will be borne in 
mind that, in regard to fiscal and financial matters—in 
regard to colonial and Indian administration—in regard 
to commercial and trade affairs, the Conservative Party 
in the new House of Commons has in its ranks many 
members whose abilities and experience and knowledge in 
these provinces are well proven, and well known to the 
public. Among them are new men, who, so far as the 













































brief life of the late Parliament afforded opportunities, 
proved themselves well capable of debate or ex- 











position. The silver question, the recommendations 
of the Royal Commission on Trade Depression, 
and even the Fair Trade agitation; the falling 


off in our home revenue; the incidence of 
local taxation; the development of new markets for 
British produce—these, and others, are the weighty 
problems of a financial or commercial character with 
which the new Administration will have to deal. Then, 
again, in colonial affairs, we have the undoubted move- 
ment towards a greater share being taken by the colonies 
in Imperial affairs, as, for instance, in defence, in migrating 
of population, and in the assimilation of laws and pro- 
cedure in many commercial and other matters. And there 
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are other detailed local questions, such as the settlement 
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of the Zulu, the New Hebrides, and the North American 
Fisheries questions. Thus, whether we look at home or 
abroad, we see that the coming Administration will have 
to deal with a series of issues which will call for all the 
available experience and knowledge of commercial and 
colonial affairs that is at the command of the party. In 
selecting his subordinates, Lord Salisbury will do well to 
summon to his assistance those who are known to be most 
capable, by the work they have already done, of making 
up an Administration which shall have the confidence of 
the business world. And we venture to prophesy that an 
Administration formed on these iines will not only com- 
mand this substantial present support, but by reason of 
useful work well done, it will make good a further claim 
to the renewed confidence of the nation when next an 
appeal has to be made to the electorate.—Yours, 





THE DISTRIBUTION OF LIFE ASSURANCE 
BONUSES. 
"0 1HE EDITOR OF THE ECONOMIST. 

Srsr,—Your case against me, as now presented, appears 
to be the following :--.- 

(a) You admit, with a reservation, that the mode of 
distribution of profits ought to be regulated by the terms 
of the contract, but you inform your read2rs that in the 
case of the office with which I am connected this argument 
is not available, as the office has agreed to give its policy- 
holders the choice of the three methods of allocation 
referred to. 

(6) You foresee that I am likely to allege that any 
implied contract or agreement with the policyholders must 
in my case be founded on the past practice of the office 
and on the statements in prospectuses and bonus notices, 
and must therefore be limited to paying the surrender 
value of the additions. You therefore hasten to say that 
statements in the prospectus are not what you rely on, 
and that you regard them as forming no contract what- 
ever, but that the question rests solely upon considerations 
of justice and fair dealing. 

(c) You interpolate a remark to the effect that not a 

few offices would stand aghast if all that is written in 
their prospectuses were held to be embodied in their 
contracts. 
_ (@) You state that the very instances which I cite as 
justifying the practice of my office condemn it, as the offices 
which pay bonuses in cash do not give a greater benefit to 
those who select the plan of additions to the sum 
maar but treat all alike, one getting no more than the 
other. 

My observations in reply will be brief :— 

(a) Iencloseacopy ofthe present prospectus,and referyou 
to page 9, in which you will find the following statement : 
—“ Under the original bonus system of the company...... 
the assured are entitled to receive their share...... of the 
profits, in the form of an addition to the sum assured.” 
On the following page you will find it stated that “ the 
ordinary bonus additions......may be surrendered for a 
present cash payment (see Table on page 15) or for a 
reduction of premium.” The preceding prospectus was 
expressed in similar terms; indeed, it has always been 
clearly indicated that the bonuses were to be given in the 
form of additions to the sum assured; and the usual form 
of policy provided for payment of the sum assured, together 
with such further sum or sums if any, as may be allotted 
from the profits by way of addition to. the’ sum assured. 
While it has bcen the practice of the company to give its 
bonuses by way of addition to the sum assured, a different 
method was introduced some years ago as an alternative. 
This method is described on pages 10 and 11, and at the foot 
of the latter page it is stated that when the new bonus 
plan has been selected, it is requisite that it be adhered to 
during the eurrency of the policy. When the new plan is 
adopted and adhered to, the full equivalent of the ordinary 
bonus addition is given under that plan. A similar course 
has been followed where an agreement has been made with 
the insured to adopt continuously the plan of reductions 
of premium. So that, excepting in the cases in which the 
insured wish to leave the company bound, while they retain 
free right of selection at each division, my views are ip 
harmony with those put forward by vou. 
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(b) Your argument that the prospectus contains no 
contract surely goes further than you can have intended. It 
seems to me that your whole observations Jose force unless 
you can establish the fact that there is at least an implied 
contract to do what you urge should be doue. 

(c) Your disparaging remark that some offices would 
stand aghast if their statements in their prospectuses were 
to be held as embodied in their contracts seems irrelevant, 
or at least inconsistent with the line taken up above. See 
(.) 

(d) Your statement that the instances which I have 
cited tell against me has been made under a misapprehen- 
sion. In my letter of 14th instant I succeeded in showing 
that offices which make it their feature to declare cash 
bonuses exact a profit when they are asked to convert 
these cash bonuses into reversionary additions, and in 


addition they insist on seeing that the life is a good one | 


before they agree to the conversion; while offices which 
make it their feature to declare bonusadditions require no 
medical examination, and take no profit on the conversion 
of the cash surplus into bonus additions, Thus, in each 
class of offices a greater benefit is given to those who 
select the bonus plan adopted by the office as its special 
feature, and, of course, a smaller benefit is given to those 
who select a plan not specially contracted for. You think 
this practice is wrong in the case of the bonus addition 
offices, and right in the case of the cash bonus offices. I 
think it is right in both cases, the principle being identical. 
But I am willing to make a bargain with any policy- 
holder who prefers cash bonuses, or reduction of premiums, 
to give him all that you contend for, provided he 
renounces the ordinary plan. If, however, he prefers to 
retain the right to the benefits under the ordinary plan, 
on the chance that some day or other that will prove the 
best bargain for him, then I think the office is justified in 
treating any temporary conversions of bonus which in the 
meantime he makes as surrenders.— Your obedient servant, 
Bs Be 





TO THE EDITOR OF THE ECONOMIST. 

Srr,—The true principle which should regulate the 
distribution of bonuses between different classes of 
assured in the same office will, I think, be found some- 
where between the principle advocated by you and that 
advocated by “F. I. A.” “ Manager” has simply made 
a ludicrous blunder in his anxiety to show that his office 
is superior to one of its neighbours. 

The surplus of an office is so much cash, and the rever- 
sionary additions made to the policies the result of an 
operation performed with that surplus. To find the true 
share of the cash surplus belonging to any individual 
assured, it is only necessary to reverse that operation, and 
if the same principles are adopted, as justice requires, 
the assured will get; what he is entitled to, namely, the 
exact sum held by the office against his reversionary 
bonus. If the office gave the tabular premium as the 
equivalent of the addition to the sum assured, and all the 
assured took cash, it would find itself called upon to pay 
more than the amount of its surplus.—Yours faithfully, 

Brancu SECRETARY. 





STATE GUARANTEE AGAINST WAR RISKS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—My attention has been called to an article in your 
issue of the 10th, giving a criticism of my address to the 
Chambers of Commerce Congress on the subject of State 
guarantee of war risks. 

Allow me to point out that in that article my own 
views, as expressed in that address, are completely 
ignored. 

Firstly, the subject and the title were formulated not 
by me, but by the organising Committee of the Congress. 

Secondly, in my address I endeavour, as I distinctly 
state, to put before the Congress all sides of the 
question. 

Thirdly, so far from its being, as the article assumes, 
“‘my scheme,’ or “my pet scheme,” to promote State 
guarantee against war risks at sea, I distinctly point 
out in my address that, for myself, I “ consider 
that prevention is better than cure,’ and that I 
prefer the indirect form of guarantee to be found in 
properly organising our fleets and coaling stations, and 
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also in restoring to our Mercantile Marine the power of 
defending itself in time of war. The concluding words of 
my address are— For myself [ firmly believe that if our 
old Union Jack waves over a thoroughly efficient and well 
organised system of defence......... that then the ships and 
cargoes, whether of the old country or the colonies, will 
have little to fear from war risks.” 

It is of some importance that my views on this great 
subject should not be misunderstood. In your article, 
which is presumably based on some condensed newspaper 
report, it is assumed all along that I am in favour of State 
guarantees ; if you read my address you will see that I am 
not.—-I am, your obedient servant, 

GrorGEe Baprn-PoweE tt. 











PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 
between April 1, 1886, and July 17, and during the week 


ended July 17, 1886, as compared with the corresponding 
periods of last year :— 


REVENUE and Otner RECEIPTS. 






































| Estimate! ~{—. RECEIPTS. & %, 
for the | April 1, | April 1, ; Week Week 
Tene 18#6, to 1885,to | ended | ended 
1826-7. July 17, | July 18,; July 17, | July 18, 
lse6. 1ss5. | 1886. | 1585. 
Bulance on 1st April, 18: 6 | a. 
- £ £ 
Bank of England Samad ce 4,579,773 3,647 443 ‘he . 
ok of [reland............... 1,046,171 | 1,345,759 | 
F, ? 
anvenve. a | sauna 
— sertereeeeeseercee serene oes /1 9,700,000 | 5,672,000 | 6,059,000 304,000 261,000 
EXCISC sesseesssesenseeeesnsseen |25,694,000 | 6,338,000 | 6,861,000 | 416,000 | ¢44,000 
- rn tteseeeeeerssecceseeeee sevees/ 11,369,000 | 3,600,000 | 3,753,000 225,000 | 272,000 
Land Tax and House Duty...| 2,920,000 | 655,000 | 640,000} 5,000! 10,000 
roa and Income Tax ...'15,755,000 | 3,458,000 | 2,780,000 56,000 44,000 
Pos OfCO o..s.ssssssseseessense.| 8,270,000 | 2,525,000 | 2,360,000 | 85,000 50.0 0 
ee ted 1,730,000 505,000 | 525,000 | —80,C00 80,060 
sesssecessereesseses.| 370,000 | 100,000 | ‘ il 
Interest on Advances for i ai ee rome ” 
Local Works and on 
Purchase Money of Suez} 
1“ Canal Shares ...............| 1,165,000 | 331,679 | 345,355 nil | 12 
Miscellaneous ................0..,.| 2,900,000 | 740,382 | el 2,858 11,433 
Revenue . sssee4- [89,269,000 '23 934,061 pa "7,193,858 | 1,372,450 
Total, including Balance ...... 29,560,005 29,303,817 | 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid 
to the NO MNINOE Sac ins sccscccnxaxcasnds 335,053 358,570 
Money raised by Exchequer Bonds ...... bo. | 400,000 | 
Temporary advances not repaid, for 
MeACIENCY 00... .eeessesesssssesseeeeeeeeeeee! 1,400,000 | 3,200,000 
— —— 
Totals verseseesees (B1.295,058 33,262,487 





The expenditure during the same period amounted to 
29,056,402/, as compared with 30,264,187/ in the corre- 
sponding period of last year; the issue during the week 
being 1,268,504. 

The cash balances have decreased in the Bank of 


England and in the Bank of Ireland during the week as 
follows :— 








Bank Bank 
of England. of en Total. 
& z 
Balances July 10. 1886 ...... 1,018,210 477,291 ... 1,495,501 
Balances July 17,1886 ...... 816,965 ... 405,491 ... 1,255,456 
Decrease .........ceccessees » Sree: ca 63,800 ... 240,045 
SAVINGS’ BANKS RETURN. 


A Return showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended July 17, 1886 :— 





Total Amount 
Paid by the 
Commissioners. 


£ o4 
114,125 19 


Total Amount 
Received by the 
Commissioners. 





Savines’ Banks :— sd 
59,226 210 














In money and interest credited .............+- 3 
For stock sold or purchased for the 
Savings’ Bank investment accouMt......... 7,564 9 10 14,007 0 1 
Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks Ae, 487 14 4 1,699 10 2 
MI a Sad sdctcectaddacicondiacttniaevusans 67,278 7 0 129,832 9 6 
Post Orrick SAvINGs’ BANKS :— 
In money and interest credited ...........0... 290,872 1 3 | 8€,6°S 15 11 
For stock sold or purchased for the) 
Savings’ Bank investment account......... 34,005 7 11 59,110 4 4 
Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks ... 1,699 10 2 487 14 4 
Wa eiasciiteducassvuicdeudeinenancadnens 326,576 19 4 146,236 14 7 
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._ | At Corr nd- | At Co nd- 
At 17th July> | ing Period Last | ing Period Last 
F Month. Year. 
Total amount at the credit of :—| £ ed sd 


ae oS ql £ 
46,549,626 10 11 45,765,594 0 8 





The fund for the Banks for 
WRU saetdadacen see taccicceate, 46,478,072 8 5 


The Post Office Savings’ Banks 
Fund | 50,004,630 10 8| 49,824,200 5 11. 46,722,901 17 8 
96,364,915 16 10, 0288 585 18 4 








| Se ee | 96,482,702 19 * 











Savines’ BANK 
AccouUNT :— | 
Total amount of stock held| 

for depositors in— 
Trustee Savings’ Banks...... | 759,245 O11) 753,054 2 6 603,934 14 4 
Post Office Savings’ Banks. 2.710,550 12 6) 2,686,810 4 0 2,282,162 8 2 
Total te aca 3,469,795 13 5, 3,439,864 6 6| 2,386,097 2 6 


INVESTMENT 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 














the Week ending on Wednesday, the 21st July, 1866. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued.........++. 35,579,355 Government debt ... 11,015,100 
Other securities ...... 4,734,900 
|Gold coin & bullion... 19,829,355 
| Silver bullion .. ...... on 
35,579,355 | 35,579,355 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 

a ae ere 
Public deposits*...... 4,024,715 Other securities ....— 19,997,247 
Other deposits....... .. 24,950,549 |Notes...........sceeeeeeme 10,269,945 
Seven-day and other Gold and silver coin 1,273,192 

bills Sereereeroereeroas 200,599 | 

47,086,914 ‘* 47,086,914 


* Including Exchequer Savings’ Eanks, Commissioners of National Debt, and 
dividend accounts. 


Dated July 22, 1886. F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








LIABILITIES. j ASSETS. £ 
Circulation (including Bank | Securities .........cecseccersorsececs 36,749,777 
008t DilIS) .......eeeereeeseeeeeaes 25 510,009 | Coin and bullion.......s0s00002 21,102,547 
Public deposits ........008 4,024,715 
Private deposits ..........++000 24,950,549 
64,485,273 | 57,843,224 


The balance of Assets above Liabilities being 3,358,0512, as stated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease. 
& & 
Circulation (excluding Bank post Dill8)......... s+ s+. enisastatas 25,880 
Public deposits .........sccseesseserrerserenssereneescereee sanans vo sesseenee 235,883 
Other deposits..........0-ssseeeseeeerrereenennenesercereer ene ane ee eae sasenaantaa 166,517 
Government SCCUFITICS.........000cercereereeeeee ereeeeerans ces sod ee 
Other SECuritiies ..........sssereeeeereereeesereeeceeensanenes ne nes 52,005 © .ccccccccces on 
Bullion ...cc-ccccccserrersesscscnsseeescerscsceeceeaessesnesses ses eee ne cocccesecees 38,181 
Reserve. a i cgaéiiae ecnaeusaesddcacsducdsghacdussaseaed ove seeccecesese 12,301 
ROBE .enccccccceccccccccsccccccccccsosccccoscers ry 64,226  sccsecsccces ada 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 21, 1886 :— 





























nt ene coreeanienpoameantgiaeeninaneenennaaaaa 
| | g | | (F ¢| 

pr old, Cirenlati’n| = ai 

Date. | Coin 84! Abroad, or | gexclndng’ Deposits. | Banking | Reserve. 3-2 | 
ullion. | out for | Bills). | a so 

| Export. | men 3 

| | L dichaiahioee ‘ ett 

a mer | @ |. @|- 6" tae 


45,000 in 24,694,815 29,908,824 35,267,196 12,457,647 414, 2 
§4:000 out’ 25,048,900 29°783)899| 35,872,333|11,739,050, 394/3 
863,000 out 24,829,150 28,662,972 35,811,623 10,720,269) si 


April28 21,402,462 
May 5. 21,037,950 
12 19,799.419 
19 19,892,713 
26 19,672,164 


15,000 in’ 24,575,040 29,416,489 36,256,307 11,067,673, 37 
342'000 out 24,434,110 29,183,439 36,044,064) 10,988,054 37 
19,766,157, 5! in 24,900,030 28,775,527, 35,955,006 10,616,117 36§) — 
9 20,273,250 234,000 in 24,624,025 | 29,008,071) 35,414,228 11,399,225, 394/24 
16 20,541,839 226,000 in 24,549,015 29,214,376 35,289,014/11,742,824 393) — 
93 21,087,672 2,000 out! 24,390,770 30,042,771) 35,398,559) 12,446,902) 414) — 
30 21.319,430 162,009 in! 25,241,110! 31,399.917  37,3¢9,133) 11,525,320, 374|— 
21,123,894 131,0CO in’ 25,567,010 31,711,480 38,518,428/11,306,884) 353) — 
14 21'140,728 3,000 in’ 25,335,290 29,377,664 35,877,749) 11,555,348 39 | — 
21! 21:102,547 60,000 out 25,309,410 28,975,264 35,543,777'11,543,137' 894'— 
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Subjoined is our usual! table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

ey corresponding with the present date, as well as ten years 
ack, viz.:— 





j 


At corresponding dates July 19, 




















t July 25, | July 23, |; July 22, | July 21, 
with the present week.' 1576. 183. | 1884. | 1885. 1836. 
Circulation (exciuding. £ £ | £ | £ 

Bank post bills).......... 23,359,275 25,908,180 25,744,750 25,194,230 25,309,410 
Public deposits ..........6' 4,732,174 4,659,943 5,608,328 | 5,703,845 4,024,715 
Other deposits ............| 28,559,404 23,246,642 26,633,832 | 33,103,857. 24,950,549 
Government securities..! 15,335,777 11,965,643 13,579,571 | 17,070,601 15,546,530 
Other securities .........  17,217,4'6 21,593,240 22,210,649 ; 22,304,659 19,997,247 


Reserve of notes & coin) 18,934,701 12,418,306 14,5€0,885 | 17,516,545 11,543,137 
Coin and bullion ........ | 52,253,976 22,576,486 24,555,635 | 26,870,775 21,102,547 
Proportion of reserve 





toliabilitics ............1 662% | 444% | 493% | 449% | 395% 
Bank rate of discount... 2 % | i a | he 4 2% 24 % 
Price of Consols ... ..... 974 9938 | 1004 998 1014 


Average price of wheat’ 483 6d 428 2d 87s4d | 83s1ld | 31s Od 

Exchange on Paris (sht) 25 25 35 25 283 333 95 15 20 25 16} 214 2521}26} 
— Ansterdam(sht) 12 2 3 12 29 33 12 1} 2} 12 0% 1912 1} 2} 
— Hamburg (3mths) 20 69 | 2068 72 2058 62 | 205256 20 48 52 

Clearing-house return... 191,661,000 94,787,000 92,681,000 | 93,369,000 134,221,0C ¢ 








The amount of the “‘ other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 11,341,988); in 1883, an 
excess of 1,653,402/; in 1884, an excess of 4,423,183/ ; and in 
1885, an excess of 10,799,198/. In 1886, there is an excess of 
4,953,302/. 

In 1883, discount rates were easier, and an early rise in the Bank 
rate was considered less probable. The continental exchanges were 
well in favour of this country, but New York wasa trifle weaker. 

In 1884, business was extremely -quiet, and money ruled easy. 
The outlook remained destitute of any feature of importance. 

In 1885, the money market was quiet and featureless. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


000’s omitted.) 


Weeks | Total. | Stock Exchange ‘‘Fourths” of the 


Consol Pay Days. 





























Ending. | Pay Days. Month. 

t -& Date. | £ Date. | £ Date. & 
Jn.6toAp.£8 1,382,512, Jan. 14) 44,218, fAug. 6 21,631,JAug. 4) 20,013, 
May 5 ......) 125,394,] ,, 29) 44,882, [Sept. 1) 19,234, [sept. 4) 17,151, 

ee | 108,598, [Feb. 12] 45,971, [Oct. 1, 22,070, |*Oct. 3] 18,428, 
19 ...... | 131,123,] ., 26) 52,678, (Nov. 5; 16,555, Nov. 4] 16,503, 
- eee 86,109, |Mar. 17) 58,346, |Dec. 1) 21,604, #Dec. 4) 18,339, 
June 2 ..... 125,440, 31} 49,366, | 1886. | 1£86. 
OD stse: 90,458, [April 15} 42,756, Jan. 6 19,627,[Jan. 4] 20,662, 
AG. sso...) 213,048. 29} 87,015, {Feb. 3) 19,700, Feb. 4) 14,725 
23.....| §8,023, [May 14] 41,107, Mar. 1) 28,098, {Mar. 4] 16,330, 
30 ...... 134,921, 28] 41,£92, [April 2 24,016, f*April 3} 19,553, 
Uy FT ccooce 132,389, June 11} 45,186, |May 5! 18,771,(May 4] 15514, 
ME scees 94,675, 36} 58,104, June 1) 18,891, Wune 4] 16,443, 
21 ......) 134,221, July 15) 49,351, July 5 23,158, (July 3 19,165, 
Total, 1886...| 3,247.06, | | 600,897, ... | 152,261, 122 392 
eat 106 f 3118884, 500,195, } | 146,699, 135,462, 
Inc.or Dec. } | + 128,142, we. ~— | 100,702, + 5,562, — 13,070, 
in 1886..f|= 3°1% = 201 % soo fee SRY = 10%% 
Gross total! ——- — rn) ————— 
in 1825 .../5,511,071,] ... | 935,084, | 249,327,1 ... 221.873, 
Do, ’84...|5,797,587,] ... | 960,623,] “. | 268,352,] ... | 242,659, 
Decrease in| 286,516, 25,539, | 19,025, 20,786, 
1885 w= 49 Z 6 = 26% vo 1S 70% eee = $57 
*The “Fourth” fell on Sunday. 
t A Consols settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1885. 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,160  ........ £109,367,814 

Decrease in 1885........ ecovees we 4,996,654 = 4°6 percent. 

eo i ; 1886. 1885. 
Twen sy-e'ght W eeks ending July 10...... £61,812,95S — ....006. £62,031,279 
Weex ending Ju'y 17.........c.ccccsses 2,268,183 2,227,366 


Total to date.......c0008 64,081,141 seererooe 64,258,645 





Decrease in 1886.........+6 177,504 = 0°27 per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


BANK OF FRANCE. 


| 


Comparative Increase 


July 22, or Decrease. 


July 15, | July 23, 


























1886. 1886. 1335. ————— 
|Last Week Last Year. 
ASSETS. | ed £ £ £& £ 
Coin and bullion—Gold | 54,288,000) 54,361,000 46,122,000) — a) 8,155,000 
_~ Silver...! 44,997,000] 44,885,000! 43,179,000 + 112,000) + 1,818,000 


Government securities ...| 14,104,000) 14,104,000, 14,113,000] 
Private securities............| 34,503,000 34,569,000, 41,304,000 — 
LIABILITIES. | 


-- |= 9,000 
oon 6,801,010 


ul | 
MH Notes ........ seseee 111,815,000 114,011,000 112,256,000 — 2,196,000 — 441,000 


Government deposits ..... | 11.937,000| 7,907,000 _£,867,000'+ 4;080,000 +. 3,120,000 
Private deposits ............| 15,277,000) 17,390,00C\ 14'880,000|— 2,113,000 + 397,000 


IMPERIAL BANK OF GERMANY. 


| July 18.) July 7. | July 15. ' 
| 1886. 1886. | 18385. |Last Week.'Last Year. 
Le Re oe ee eee ee 

o--| 36 531,006) 35,317,000, 29,671,000, + 1,214,000'+ 6,869,000 





ASSETS, 
Coin and bullion ........ 


:| Discounts and advances .. | 21,730,000] 24,701,000, 21,033,000 — 2921,006 + 749,000 


L1aBILITIES. | 
Notes in circulation......... 41,555,000) 48,613,000; 87,243,000 — 2,058,000 + 4,312,000 
---| 13,254,000] 13,480,000, 11,033,000 — 225,000 + 2,221,000 


THE ECONOMIST. 
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AUSTRO-HUNGARIAN BANK. 














‘July 15.| July 7. | July 15. | 
1es6. 1ss6. | 1885. |Last Weck.' Last Year. 
A&SseTS. £ £& | £ | £ | £ 
Coin and bullion—gold ...!  6,392,00:| 6,294,007; 6929,001;'— — 2,000'—__ 37,C00 








— silver...| 13,594,000) 13,509,000, 12,823,00/+4+ — 85,000, + _ 771,000 
Discount and advances ...| 15,462,000, 16,267,000, 14,381,004/— 905,000|/+ 1,078,000 
LIABILITIES. | 
Circulation .........000...00++0+1 35,621,000 26,235,000! 34,226,000'— 614,000|+ 1,495,000 
NETHERLANDS BANK. 

| July 17. ; July 10. | July is. ‘ 
| 1886. 1ss6. | 1855. |Last Week.|Last Year. 

AsszTS. £ | £ £ | £ £ 
Coin and bullion—Gold .. | 6,°98,060! 6,694.000! 3,939,006) + 4050+ 2,768,000 








— Silver...| 8,167,00¢) 8173,00(} 7,954,000) — —_6,000)+ _ 213,000 
Discount and advances ...{ 5,718,00| 5,956,00t| 7,472,900) — 238,v00|— 1,754,0C0 

LIABILITIES, | | 5 
Notes in circulation......... 17,244, 17,162,06( 16,886,006; + §2,000)+ 88,00 
EIOINEG ince csscidoisnien 1,954,000] 2,204,000) 1,579,00t| — 350,00€)+ 375,005 

NATIONAL BANK OF BELGIUM. 
; July 17.) July 10, July 18., l 

1x86. {| 1586. | 1:85. Last Week. Last Year. 

ASSETS. £ &£& | £ | S| & 
Ooin and bullion ............; 3,940,000; 3,964,000' 3,804,000, 24,006'+ 136,000 


Discounts, &c. wesesteenes 10,689,000! 10,609,000! 11,565,000, 80,000'— 876,000 


' _ 
LIABILITIES | 
Circulation toe vesceeeee cesses ses) 13,790,000; 13.711,000) 13,€71,006, + 79,000) + 119,000 

om } 2,726,004) — 146,0%/— &76,000 


Deposits ........:.sssceecereee) 1,850,000! 1,866,000 
NEW YORK ASSOCIATED BANKS. 


| 





July a. ¢ uly 10. July 18. | 
1886. | 186. 1585. |Last Week.| Last Year. 
| £ £ | £ £ 





Specie ......ceccessessersesseeeee| 12,740,000) 13,610,000) 23,260,006, — 270,000 ~-10,520 000 
Loans and discounts......... 


Legal tenders ...........00+.| 9,020,000 8,460,000) 9,040,.00\+ £69,000/— — 20,000 
LIABILITIES, 


CRBOUINEION .01s00c0ccccsesce0e0. ; 1,560,00C} 1,560,00¢; 1,040,00C be + 520,060 
Net deposits...) 76,140,006| 75,820,00¢} 7/,5%0,090| + 320,000] — 1,440,c00 
RESERVE (Specie & Notes).! | 

Legal ee SY a 19,035,00c| 18,955,00' | 19,395,00(|+ £0,00%/— 360,000 
Excess of actual] reserve “| 2,725,060} 2,545,000} 12,905,000)+ —180,000!— 10,1£0,0¢0 


\ 
ASSETS. | £ 

| 70,720,000! 71,000,000! 61.520,000|— 280,000|+ 9,200,000 

| 





Converting the reichs mark at 1s; the Austrian florin at 2s ; the Dutch florin 
at 1s 8d; and the franc at 26 per 14. American currency is reduced into 
English money at 4s per dollar. 


Discount AND Money Marxet.—All through the past week 
the money market has been extremely quiet, and rates have not 
experienced any variation. They have remained and close at 
14 per cent. for the best three months’ bank bills, day-to-day and 
short loans being quoted at 4 and 2 per cent. respectively. The 
movements of bullion at the Bank of England have been 
insignificant, and there has been no material alteration in the 
foreign rates of exchange, apart from arise in the New York 
rate on London, which shuts off for the present any further ship- 
ments of gold to this country. On the Continent, quotations 
for money have mostly eased off to a slight extent. The 
outlook, it will be seen, is essentially unaltered; the Bank 
remains weak, anda gradual advance of rates in the autumn 
appears inevitable. 


The return of the Bank of England shows a slight decrease in 
the reserve, but as the liabilities are somewhat less than last 
week, the proportion of the reserve to the liabilities is 
fractionally higher at 39} per cent. The Government securities 
exhibit a decrease of 386,000/. The stock of bullion amounts 
to 21,103,000/, a decrease of 38,000/. As 60,0001 was expected 
on balance, 22,0001 was returned from the internal circulation, 
but apart from this and the decline in the deposits, the changes 
ere insignificant. 

The silver market has been quiet, but the tone is rather 


firmer at the close, bars being quoted at 432d per oz. Mexican 
dollars stand at 437d per oz. 


On Wednesday the India Council sold 12} lakhs of rupees 
(125,0001 nominal) in telegraphic transfers on Calcutta, and 
also 10 lakhs on Bombay. Tenders at 1s 443d received in fu'l. 
Bills for 50,000 rs on Calcutta were subsequently sold at 
1s 433d. From April 1 to July 20 remittances for 2,28,10,950 rs 
had been sold, realising 1,675,618). 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


















































ae Bank Bills. Trade Bills. * 
£2 3 Months. 4 nals. ¢ Months. |3 Months.|4 Months.,6 Months 
eee ema 7—_—_—_——— eee a —- -| — 
% Sh to Paw | knoll % 
April 29...’ 1} 5 } 3 Hs 34 — 2 . 2 3h 
M Tae | ; 4 
~ =. - 2 60} | 2 2 23! 93 3 | 23 8 
21...| 18 1} 1? | 1j lj ae. 2 8 2 3 
28...) 14 1g 1% 1 2 § . sis 8 
Fone ety ag tah of af | 3 a) a at] a at 
i.| 4 3] 1 | ag 1 1} 2h] 13 2 | 1g 23 
25...) 4 2] 1 Lis | 1g | 13 1g 1g 23 1g 23) 1g 23 
July 2.) $24) 1b | | og 1 24] 14 24) 12 9 
p... Z 1s |} 1g nom | nom {| nom 
16... 2 % ¢ 1 | 1g nom | nom | nom 
23... 2! 18 ZL C _ 20m 





nom 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 
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% 
New York (callmoney) 2 
Ditto (endorsed bills) ... 3} 4 
Calcutta, Bank min. July 22]7 
Bombay, Bank min, June 3|9 


gold exchanges :— 


German short exchange 
New York exchange 





British Medical and Gencral 
Life Assurance.............e000. aes 
Imperial Life Insurance ......|Ex-General 





Company. Class. 
Arica and TAaCn® <....cscciesscsscs General ...... 
Australian Mining ..... ......... General ...... 
Bank of British Columbia. ...|General ...... 
Bradford Old Bank.............. General ...... 
‘Bristol Wagon Works ...... ..;Generai... 


South Metropolitan Cemctery General ....... 
Swansea Imperial Tramways General ....... 


South-Eastern ................00-+. General... 
Thames and Mersey Marine! 

WINE 266s Sie cesta ec General ....... 
Union Bank of Australia ...... General ....... 


THE ECONOMIST. 


The rates of interest allowed for deposits at call and notice bythe | in the Pacific following so soon after the Batoum incident, and 


joint-stock banks and discount houses are now as follows :— 


Melbourne...... 6 toS......7 to9 
Sydney ......... 6 to 8......9 to 10 
Adelaide ......6 to 8......8to 9 


Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 


f French. m German. $ American. 
25. p- mille for us 20.52—5 per mille for ug | 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


Australian—1021 — for us. 
The exchanges were yesterday :— 


French short exchange f 25.214, or 4 per mille against us. 
m 20.365, or 3 per mille against us. 


at 60 daysis ..... : $4.853. 
At 1 % interest, short = $4.86}, or just below par. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 





Date. Place and Time. 








wands July 36|/Palmerston buildings at 1} 


26/Guildhall Tavern, at 1 


«+. | 5,  27|/Cannon Street Hotel, at 1 


»  26)Bradford 
»  28/Bristol 


»  26\Cannon Street Hotel, at 2 
29/1 Old Broad street, at 2 


Liverpool United Tramways General ............|  ,, | 31/Liverpool, at 11 
London Life Association ...... General ..........+. »  28/8t King William st., at 12 
DRPRNIEO POLO a5 c6a ssccucisvsia es sss OXCMMBMN execcucenaca » 30/50 Old Broad street, at 1 
Manchester, Sheffield, and| | 

Lincolnshire ..............00seess General ...........|. 5, 2%/Manchester 
Metropolitan................0....00.G@NEFAl .......0000 »  27\CannonStrect Hotel, at 1 
Panama Canal...............0....(Gemeral ......-.....| 5,  29|Paris 


1 
26,13 New Bridge street, at 12 
2 
9 


mans | » 804 Copthall buildings, at 1 


»  29,Cannon Street Hotel, at 1 


wines | »  23),Cannon Street Hotel, at 1 
— ) ,, 26 Cannon Street Hotel, at 1 


The Stock Exchange Committee appointed Friday, the 23rd inst , 


a special settling day in the preferred shares of the Indigo Com 
pany (Limited). . 

We are informed that Mr William Henry Wyburd Furrell 
was declared a defaulter upon the Stock Exchange on the 17th 
inst. 

At the meeting of the managers of the Western Railroads 
held at Chicago on the 15th inst., the two committees appointed 
submitted plans for the restoration of the rates, which were 
substantially adopted. This closes the war of rates, and restores 
the passenger and freight tariffs at all points west of Chicago on 
the lines in question. 

Tenders will be received at the chief cashier’s office at the 
Bank of England on the 29th inst. for Treasury bills to the 
amount of 2,160,000/, dated August 6, 1886, and payable at 
three or six months after date, viz. :—On November 6 or 
February 6 next, respectively. Acceptance of tenders will be 
notified on the 30th inst., and payment in full must be made 
not later than the 6th prox. 

The death is announced to-day (Friday) of Mr J. P. Knight, 
general manager of the London, Brighton, and South Coast 
Railway. On Wednesday last the deceased gentleman was 
present at the half-yearly meeting of the company, when he 
received the congratulations of Mr Lang, the chairman, and of 
numerous shareholders, on his recovery from his recent illness. 
His loss will be much felt by the company, to whom he has 
given long and valuable service. 


Tue Srock Markers. —The Stock Exchange has now 
assumed quite a holiday aspect, and business in most depart- 
ments has been rather inactive during the past week. An 
influence in the Home railway market has been the issue of 
the Manchester Canal by Messrs Rothschild. This at one time 
depressed the “heavy” lines, but they afterwards revived, 
upon the rumoured smallness of the subscriptions. The 
political attitude of Russia has not been reassuring, her action 
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prices of foreign securities have been rather dull in consequence. 

















a hapa pe — bauks at notice ........ss000 " per = Most business has been doing in American railway issues, which 
aan aueeis days’ NObICO se oesccececoccccccccs 1 oa por have generally advanced. But nowhere has there been any 
ssc fourteen days’ notice .................. 1 per cent. really important speculative movement. Investment business 

The discount quotations current in the chief continental cities are | ©°D'inues fairly good, especially in good second-rate securities. 
as under, leslie British GOVERNMENT Securitizs, &c.—Consols have been 
Rate. ue _—_ “ae quiet and dull, closing slightly lower in the week. India 
iti 4 Feb. 22, 83] oi Madrid ...... ae f Sterling stocks have also drooped, the 3 per Cents. being rather 

Berlin ......... 3 Feb. 23, 86} 14 | Lisbon Apl 86]5 ae flat. In Home Corporation stocks, Nottingham 3 per Cents. 

Frankfort ... 3 . 12 | Vienna......... 4 Feb. 22,83] 32 | have receded { per cent., but otherwise there are no noticeable 

ee. ~ clean 85) 1 Se Senouinn th 12. 85) 3434 movements, Colonial Government bonds have had a quiet 

Brussels ...... 255 une 19,’86] o4 Copenhagen » hak 36] 3 market. 

At other centres the latest recorded quotations are : — reo — ep pcan Seana 
Discounts. Overdraft Fri. | Sat. | Mon. | Tues.| Wed. | Tur. | day. | Week. 


— 











| | } 
Consols for Money ...|101} 3101 3/101 3/101 — 31903 1)!:101 2) — } 
Ditto Account ...... 1014 3/101 4101g 3101 lul 2101 71102 3) — 
Reduced and New3 % |101§ fiort 3/1014 91013 $1014 $101 4101} ¢}— 3 
NOW 38 Z% ...cccccocceee (98 4198 4.93 493 493 493 493 4) (tw. 
New 25 % .....esess0+-«./89990}'89} 90}'89$ 90} 89} 90} S94 9059} 90395 90} — 4 
Excheq. Bills,June,27!2/ 7/p'2/ 7/p2/ Tip'2) T/p2 p22! Tpl) épi— 1 
Bank Stock ............|296 7/295 7295 7206 7295 7295 7295 7] ... 
India 4 %, red.,Oct.’88| 10233}'102} 34102} 3/1024 3.102} 3102$ 3102} 3) 2 
Do 3} % red., 1981 [101 }/101 3101 3102 7/100} 1}/100} 1410031} $ 
Do 3 % red., 1948...}883894/s8} 93/S8} 9388} 983, 783 #38 =f} % 
Do 4} % Rupee Pape:|70 1/694 703/70 +70 370 476 471 3 ; 


¢ 70 
Met. Bd :of Works 33 % | 108} 01084 2108} 3 108} #1033 } 108} §)1084 2 
| ! | 





ForriGN GoveRNMENT Securities.—The market has been 
inactive and dull. The continental bourses are loaded up with 
stock, and this market is indisposed to purchase, hence any 


event like the recent action of Russ‘a in the Pacific, &., at 


once affects prices. International issues, however, close without 


material change on the week, prices having improved towards 


the end of the week. Egyptian have alone remained firm. In 
South American descriptions prices close steady, but there has 
been a great absence of business. 

Subjoined are the latest closing prices of the more important? 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 







“* Making 
Closing Prices—~, Rise up” 
Last Week. To-day. or Fall, = 
Argentine 6 % Public Works, 1871......... 0) a a | a ere 
| Ditto 6 % Railway Loan, 1881............ 93 9 OS} Op + 4 we. OSE 
Ditto 5 %, 1884 . 0.  rocccsccccerccsrercerecs $34 43 &4 5 + 4 « 83} 
| austrian 4% Gold Remtea.ecccccc cccccccccee 94 6 ie DF Go cee ove oe 95 
Brazilian 5 7,, 1865 .....+0 $66 dacecssees 109 2 SOG DS “icc Gen cee ee 
| Ditto 5 %, 1871 ..rccccccccsccsevccccccscesse ove (eee rer 100 
| ae rrr a re 9 (as. oes aoe 97s 
Ditto 44 % Gold Loan, 1879 .......-s+00 92 _ 92 OD cas gaan haba 92 
Ditto 4} %, 1883  ....cccoccocccrsevsscsercreees SEO ce Se Ge ee } 
Buenos Ayres 6 %, 1882......ccccerecesessessee 92 4 oe D2 f vee vee vee 2 
Ditto 6 %, 1883 .....cccccccccreerses cere voeeses a ee ee 92: 
Chilian 6 %, 1873 and 1875........0cescereeeees M2 4 102 Oe gaa 0 daa 1034 
Egyptian 4 % United Debt ..........0000000 71 4 TLEZD we 2 «ee 2m 
Ditto 6 % Preference .........s0rccce coevees 9428 2... 948 Sa + 5 wm 944 
Ditto 5 % State Domain we 925 3 we 933 Sou oe &3 
Ditto 4 % Daira Sanieh.... 694 70... 71 4 + TS we 70 
French 4} %, 1883......seecereeceeeeees a 10OD cee 1694 i pean ey 1093 
Blungarian 5 %, 1873 ..sscccccceccerereseseeesee 100 1 .. 109 1 emi ulacauncia 1003 
Ditto 4 % Gold Rentes .......::.cesereeeee 835 a S4} t — #7. cod 
Italian 5 Y%, 1861 (less 13°20 % tax).....0++. 98h 3 iu ~ SY Baan peers Si 
Mexican 3 %, 185] w..ccssocccccsccccscerrcsesee 22 + 225 4 ao * «ize bos 
Peruvian 6% 1870  ...cesee.seeee 15 3... 155 3 ie GA 
DIGEO 5 %, ISTBicecceccecescsrsssscneccereerere IB Fue UZIZ.. + F « 1 
Portuguese 3 %, 1853-80.....eccecce vorveriee 49D Ff vee 495 Gs exe. nem 94 
Russian 6 %, 1870... .cccccccreersereessersrsverees 1014 25 .., 102 3 we Ht ive 102 
Dit00 6%, 1ST2 ccscnscncceccscesccecseccncences SORD we VERB wee we -- - 283 
Ditto 5%, 1872.ecreccsecscsercecsesseccenceee OBR F vee BSE Bie vee ve ne = 
NR A. OTE inceverccesecesscenceesconsnnnce. ERE MU eon aN 22 Ae ane J Ii ae 986 
DUREO GB %, 1876 cccccccccsecccccsccccccccescee DS DB axe 6 Be vee tee ee 0} 
Spanish NEW 4 Y vescscssssecsersecseeserseceereee GO Boe. OO Te ve vee S 
Ditto 2% Couvon Bonds .......ss000ee 47 Fe 47 A ea ati ioe oh e 
Turkish, 5 %, 1854 “Tribute Loan” ...... 95 7 we 95 0S ema wb a 
Ditto 4} Z. UB7L.ecs.se GittO cseccorsevese T2E Jive T2EB oe oe S 
Ditto 5 % Defence......ditto ......06 css 865 Sues 86} above os a 
Ditto 5 %, General Debt (Registered). 13 | a 13 1B se a 
Ditto 6 %, 1869 (Registered)..........000 16. «30m « © see see 


SEER. cis... RE: co. cn Onda 
1289 0. 1284 OF ee oe 
423 3k... 424 3h... 

54 6 we 


Ditto 6 %, 1873 (Registered) .......0+0+00 
United States 4 %, 1907 .. cade 
Uruguay 5 % Unified ...........+.00+ eens 
Virginia 6 %, New Funded (Reg.) ...++4 « 





Home Razways.—The market has been dullin tone. The 
chief movement is a sharp fall in Great Eastern, which took 
place on Monday, when a dividend at the same rate as last year 
was announced, viz., at the rate of } per cent. per annum, for 
the half-year. There were no solid grounds for expecting a 
larger distribution, but some speculators had been over 
sanguine, and hence they were eager to close their accounts for 
the rise. The ‘“‘heavy” stocks were adversely affected by the issue 
of the Manchester Ship Canal prospectus through Messrs 
Rothschild, but close above their worst, 0 wing to adverse 
rumours in regard te that undertaking. North-Eastern, how- 
ever, have not recovered, but close flat upon the declaration of 
a dividend at the rate of 4} pér cent., as against 5% per cent. a 
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year ago. Metropolitan have remained steady, but District 
have drooped. The Southern and Scotch issues mark a loss on 
the week. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 













** Making 

Closing Prices—~, Rise up” 

Last Week. To-day orFall. Prices. 
RT OTE ETT Re 983 &.. — Ih .. 100 
ES 634 ' — 2% ... 69% 
INO is covasrveshcoushoiboabiveboonees 117 18 3163174 0. = § . 127 
irri a accinsseusmnppeniniosiietpes ME. O° xy EERE AE sce = 4 .. 1072 
Great WOKEN oooceesrccccceescoeveesecesseeseeees 1833 4 ... 1826 %... — Jb wo 184 
Lancashire and Yorkshire ............. «+. OL 2 ... 1004 14 — 4 .. 102} 
London and Brighton....... a0 2 4. OU «.. — 1 -. 120 
SE as i siskissadsonsess 063 §... 95 oe eee 
London, Chatham and Dover . ee 8s TED ww — 2 « $l 
Ditto Arbitration Preference 93 2... 944 4 — lf .. 965 
London and North-Western .... 159360 ... 159% 695 + 4. 161 
London and South-Western. .............000 126) 14 ... 1205 1h 1. oes ee 121 
Manchester, Sheffield,and Lincoinshire... 65 7 ... 65 7 ss. «0 se coe Odh 
Ditto Deferred .......sscsrerscererrevcseees S43 SE... BAB Jue — %& we 35h 
Metropolitan ssssesepsasscessessessesssscosees coos 124415... 1155 16... + 1 os 113h 
Metropolitan District ..........:scseeeeee 33$ 2... 387 Zu. — 1 w. 43 
eee ifese eelebaeaceenes 1284 94 ... 1288 §... — & .. 129} 
North Staffordshire...........0s0+ssssssseseeses , ine FE n= oe 
eae 893 994 — &.,. 90 
North-Eastern—Consols ..........00ceseerees 1454 3... 1446 $e — 1... 1453 
ef at, AO, | ae Ee ae ae ooo 122 


Ditto Deferred .........................e ae 2, Oe 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 18 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The decrease of 22,0931 for the week on the English and Irish 
lines is equal to 1‘98 per cent., as compared with the corresponding 
week of last year, while the increase of 1,434/ for Scotland is equal 
to 0°95 per vent. 

_ The respective aggregate totals show for the English and Irish 

lines a decrease of 54,636:, equal to 1°78 per cent., and for the 
Scotch lines a decrease of 23,5287, equal to 0°77 per cent., as com- 
pared with the corresponding period of 1885. 














































Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
mney. ae. to date. Dec. 
£ £ 

Great Eastern .. ....ccccccoseceres 76,814 ++ 6,140 seccccoee 213,833 + 6,512 
Great Northern ............0000. 74,005 — RE ceennsane 215,988 — 1,054 
Great Western popevesesdpeibonce BDRIEOD o> © QMOO  ccccsse 453,240 — 11,710 
Lancashire and Yorkshire ... 75,957 — 4,952 secccccee 219,765 — 7,754 
London and Brighton ......... 42,155 — 1,057  .cccccccs 130,262 — 3,690 
London, Chatham, and Dover 28,930 + a 84,385 + 1,356 
London and North-Western 197,539 — DPE stsnssons 391,283 + 2,494 
London and South-Western 60,006 — i ee 181,066 + 283 
Manchester, Sheff., & Lincln. 49,198 — ee 122,325 — 554 
Metropolitan ..... ......cccccccee 18,296 + 602 33,7438 + 677 
Metropolitan District ....... . 8377 -— 39 24,491 — 498 
Midland .. -. 129,792 — 10,298 392,526 — 23,798 
North-Eastern 115,610 — 5,499 350,572 — 15,217 
South-Eastern .... «. 43.085 + 848 105,390 — 4,540 
Great Northern (Ireland)...... 13,463 + 763 26,842 + 1,350 
Gt. Sthrn. & Western ('relnd.) 15,556 + 135 47,201 + 1,823 
Midland Gt. Western (Irlnd.) 7,459 + ae oe 19,024 — 321 
1,093,342 — 22,093  .....000 » 8,012,086 — 51,636 

iH} Caledonian ... .......cccccccceee 65,018 — 1,905 eccoocee 1,323,745 — 21,833 
‘Giasgow and South-Western 28,590 + 1,160 ..cccoe 509,330 + 3,960 
North British ..........cc0000008. 58,510 + 2,179 seveoccee 1,196,501 — 5,655 








151,913 + 1,434 ........ 3,029,576 — 23,528 
CotontaL Rat~ways.—Prices have drooped in this depart- 
ment, and close rather weak. Good bond issues, however, 
have remained firm. Indian Guaranteed stocks have generally 
aweceded from 1 to 2 per cent. 
The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


osing Prices—~, Rise up” 





t Week. To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary .. 32 3 .. 33 4 .. + 1 ow. 33 
Hudson’s Bay, Shares .............sssese0 wihoves NEMA D cee EIR AR <ines das Sek tre 
Imperial Ottoman IR su sicntescbaceavesdns - 10 }... 10% &... — Ye veo sot 
Mexican Railway, Ordinary ................. 32} #.. 3283 .. + 4 .. 88 

Ditto, First Preference ...........ss00008 >» BS tin Bs. — ow» SS 

Rio Tinto, Shares .............0csseeereersoerr lO LOH... 10h Be + Fy woe 10} 
South Austrian Railway Shares............ DEB 400, Beek ss ss. cas 
Suez Canal, Shares ...........cssecerees | ee ee oo — 1 we 80 
United Telephone...............0. pebwaeteneceten 134 fxd... 188 $.. — 3} . 14 


AMERICAN Rattways.—The market has had a rather buoyant 
tone, having been helped by several circumstances. _ First, the 
rate difficulties amongst the North-Western lines appear now 
to be definitely settled ; the coal combination in the East shows 
more cohesion than was expected, and the harvest prospects are 
reported somewhat better. Erie issues haveccntinued firm,asit now 
appears certain that the company has concluded a satisfactory 
arrangement with its Western connection, viz., the Chicago 
and Atlantic. Lake Shore shares have risen 2 dols, Louisville 
and Nashville 2 dols, and most other issues from 4 dol to 1 dol, 
the chief exceptions being Wabash shares and bonds, which 
close lower. [Illinois Central shares have fallen 2 dols upon 


the declaration of a7 per cent. dividend—a reduction of 1 per 
cent. 
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The following are the latest closing prices, &c., of the more pro 
minent issues :— 





** Making 
—Closing Prices—~ Rise up” 
fast Week To-day. or Fall, Prices 

Centrai Pacific, Shares ........ccsseeee 44 bee 4844 « — F oe 4 
Chicago, Mil., & St Paul, Com. Stock ... 959 6... 943 51... — dg w 94 
Denver and Rio Grande, Shares ..... -.... £95 § .. 205 § cee cee cee owe 273 
Ditto 7%, First Consol. Mortgage Certs 115} 2. 115 $e we ee one WR 
Illinois Central Shares ................00008 oe 714. ft uu = Ss 142 
Lake Shore and M chiganSothrn,Shares 838 }.. 89 %.. + 1 86} 
Louisville and Nashville, Com. Stock ... 424.3}... 44]. 5$ . + 2 ww. 412 
Ditto 6 %, General Mortgaye ........040: 107 Bs 10 10) on EE ee tes 
New York Central, Shares............ssss0+00 09 .- 109g... + 4% «+ 109 
New York, L. E.,and Western, Ord. Shrs. 333 § .. 33$ Bu. ss os e+ 30E 
Ditto 6 %, Second Consol. Mort. ......... 1008 %... 101k §.. + & ww 93 
N.Y., Ontario, & Western, Reg. Shares .. 193 20h ... 193 2... — 4 «+ 19} 
N.Y., Pennsylvania. & Ohio,7 % 1st Mort. 465 %... 48} 4... + 1b we 44% 
Norfolk & Western, Preferred .......c0s0+00 40h 1}... 41h 2h. + 1 we 38% 
Ohio & Mississippi, Ordinary Shares ...... 24.5 .. 24h 5h + & vee 22h 
Oregon & California, Pref. Stk.,assest. pd. 23 4 ... 224 3h w. — i we 23 
Pennsylvania R. R., $50 Shares .........008 Bok f . 55S fue + % o 5S 
Philadelphia & Reading, $50 Shares ...... 13. 4... 124 $e —  & oe 128 
Ditto 6 %, General Mortgage, 1874 ...... 101 2 ... 1015 24... + 4% « 100 
Union Pacific, Shares ............0cesccsseceee DTZ Gee. STE Fee — vee 5G 
Wabash, St. Louis, &., Preferred Shares 31h 4... 39 $.. — & ww 305 
Ditto 6 %, General Mortgage, Certs. ... 64} 5} 62 4 ., — 2 ww 64 


Forzicn Rai.ways.—The principal movements have been 
in bonds of a good investment character, which have been in 
good demand, at an advance of from 1 to 2 per cent. all round. 
Buenos Ayres and Rosario Ordinary have also advanced 2, 
North-West of Uruguay Preferred 4 to 6, Porto Alegre 
Debentures 4, and Donna Thereza Christina Debentures 3. 

Bank SHares.—The changes are somewhat irregular. Bank 
of British North America have risen 1, Hong Kong and 
Shanghai 1, and Provincial of Ireland (1231 paid) 2; while New 
South Wales have fallen 2, Chartered of India 4, Chartered 
Mercantile 4, and Lloyds Barnetts, &c., 1. 

MIscELLANEOus Securiries.—Gas and Water stocks have 
had a firm market. Telegraph securities have hardened, 
especially Anglo-American issues, which have improved upon 
the traffic results disclosed by the report. East and West India 
Docks have risen 3, Submarine Cable Trust 2, British American 
Land 1, Australian Agricultural 1, Northern Insurance 1, Royal 
Exchange do 5, and London General Omnibus 1; while 
Spratts Patent have fallen 1, South Australian Company 13, 
and Suez Canal 1. 


The following are the latest closing prices, &c., of the leading 
issues :— 







Making 
Closing Prices—~ Rise up” 
fast Week To-day oorFall Prices. 
PORN, TAPOUA LEN. ces cisicsies scsssesvercess IGOR 4 6 KL S a. = lL ws 3G 
Canadian Pacific, Shares . th 25. CEs — ££ a 
Kast Indian Deferred ...... 266 5 TE 6 ee 1243 
Grand Trunk of Canada, O 144 4... 133 144... — § «© mt 
Ditto, 4 %, Guaranteed ............ 74 ¢ wow J tan — 4 oo 
Ditto, First Preference ...........ccccccseee 74 ws 1. San = ET we. Te 
Ditto, Second Preference ............++. a: 4 .. 568 § 2 — 18 we 58h 
Ditto, Third Preference .............sccceeee 34 3 00 SB 2 vee — UL woo SA¥ 
Great Indian Peninsula ..............cseeceeees 150 2 ... 14850 .. — 2 oo 160 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 
on Friday, July 23, at noon :— 

July 16. July 23. 
Lehigh Valley Shares .......:....secsessessoees <aee, 2 


Missouri Pacific Shares ............ sb iichureus sabicocledcueonce Suu aecenncinesice EEE. games. 
Chicago, Burlington, and Quincy Shares ...... .....sssceseeeeeeeeeneees TAO ascsee 135 
BAILS ANG ORIG BATES... 00..ccccrescosesccsscvvcccerscsscscesccesscsseeees ee 162 
RA MRER ANN AIRE SNMNIOD os ssi sacisssees casscereocieavacracvenepevers conghsccecscecsers) LOOR: -vétere 137 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... mee auecs 57 
Mexican Central 7 per cent. Bond...... ........cccccsccscssscsessccecerese 40 seseee 40 
Oregon Short Line 1st Mortgage 6 per Cent. Bonds .............0+5 108%... 110 
Missouri Pacific 1st Consolidated 6 per Cent. Bonds................+. ‘| ere 1124 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 95} ...... 96% 
TOROR GUE PAGS CODE: OF LOO caosscesssectscrcescccracvvcees seesoncesseseee rere 97 
Texas and Pacific Income Land Grant, 1915.........ss0ccsceeeeeeeeeeeens WOE Sccats 45} 
St Louis, Alton, and Terre Haute Dividend Bonds, 189¢ ............ oo 45 
Richmond and Danville Debentures, 63, 1927 ..........cccesceceeesereee LLB ceecee 113 
Houston and Texas Central 1st Main Line 7’S ............:cseeseeeeeeees EES ooxren 113 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1921 24} ...... 24 
Kast Tennessee, Virginia, and Georgia Consolidated 1st, 58,1930 96 ...... 95 
Chicago, St Louis, and Pittsburgh 1st Consolidated 5s, 1932 ...... SOP ccm 101 
Denver, Rio Grande, and Western, 1st, 63, 1911 .........cssceceeeeee 8B see oe 33 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated July 22 :— ; 


Gold has been in small demand for Germany during the week. 
The Bank has received 55,0001, in sovereigns, from Australia, and 
has sold 57,000/, in soverigns, for Lisbon. ‘The arrivals comprise :— 
120,000/, from the East ; 12,000/, from Africa—total, 132,000. 

Silver, with small supplies to hand, bas been malntained at 43}§d 
during the week, till to day, when for a special order, 433d had to 
be paid; the price for India being below that limit. The only 
arrivals of importance have been 27,0007 from River Plate ; 25,000/ 
from New York—-total, 52,000/. The P. and O. steamer has taken 
61,000/ to Bombay. 

Mexican dollars fell immediately after the departure of the China 
steamer to 44d, and in consequence of a further reduction in the price 
offered by the French Government, 433d is the best obtainable 
price. The P. and O. steamer on 16th inst. took 56,000/ to the 
Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 778 10d per oz 
standard, 
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Silver.—Bar silver, fine, 433d per oz standard; bar silver con- 
taining 5 grs gold, 444d per oz standard ; cake silver, 474d 
peroz. Mexican dollars, 437d per oz. Quicksilver, 7/, firm; 
discount, 3 per cent, 


FOREIGN RATES OF EXCHANGE ON LONDON. 









Rates of | retest! Rates of 














Latest 

Dates.| Exchange.| Usance. ‘Dates.|Exchange. Usance 
Paris ............,Jly. 23) 26°20 \Cheques Rio Janeiro ... Jly.11) 20% |33dys st 
Antwerp ..... =...) 25°29% | Short [Buenos Ayres!) — 21) 382d | 4, 
Amsterdam ...| — 23; 12083 | 4, | Do ........0 — 21 Gld,Pm.37 3% 
Frankfort .. ...) — 23! 2037 | ,, |Montevideo....— 21) 50jd i 
Vienna sores oe | == 23) 12°60 a Valparaiso ...) — ... ais | a 
Berlin seveseee| —= 23)  20°363 | »» |Yokohama _ és 

er _ 23) 27314 ' 3mos. |Singapore ...... _ 99 

Hamburg .....| — 23; 2029 | ,, |Melbourne Jly. dys st 


‘| eee ' 99 


; - le 
St. Petersburg) f 
Constantirople idtofps/ 










































Genoa......006.0. en ae cae 1, 231/435 re 
Florence ...... > seal ey ee ee ne 93 ay | |telegra’e 
Madrid ......... bart oss 1 oe. a — 231/44 ~—*+)~ (ttansf’re 
New York......\Jly.23| 4°€5$ 60 dys st;Hong Kong ..,| — 23) 3/1} 4 m. sgt. 
Mexico ......... ‘ia ssa | Shanghai ...... — 22) 4/45 | ” 
COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. 
| July 20. July 22. 
| Money. | Paper. | Money.| Payer. 
Amsterdam............. ..| 8months| 12 23} 12 33/12 23) 12 § 
Be Riciesintasiasien "| At sight | 12 14/12 2¢) 12 i | 19 + 
HAMDUTE vesccscccccccee -.| 8 months; 20 47 | 2051 {| 2048 | 20 52 
BNI ideistsntiisddssits <sinasdealadaadancocnaiadls a | 20 48 | 20 52 |, 2048 | 20 52 
Frankfort-on-the-Main ...........| — | 2048 | 2052 | 2048 | 20 62 
PE set siernistssamem wnmecieonene| a 1275 | 12 77h | 12 733 | 12 76} 
Se iisithinisht: desshidcc cateatiaia — | 1275 | 12 77 || 12 73% | 12 764 
MANURE INN ice 5645 sékidesdsevskdawessdnedionn cs — | 25 33% | 25 43% | 25 y8z | 25 483 
Se IINED sienvecctiniensoncinsonsmniesesenessies — |3 | 233 || 23 23 5 
Paris ...... Cheques | 25 21} | 25 26} || 26 213 | 25 26 
Ditto............. 8 months | 25 374 | 25 424 || 26 374 | 25 a 
Marseilles, &. ..........cccecsesees i — | 25 38¢ | 25 43% ;| 25 38¢ | 25 43 
Genoa, Naples, &. .........ssccesseeseeee oes 25 474 | 25 52h | 25 474 | 25 bot 
BE titnmviinisnnnninanaienuaane| 465 465 || 163 165 
Barceloud vesseessseecseseessesssssersseenee| oe | $68 464 |, 465 — | 465 
DAIS rccccrcerccsrccce ce _ | $63 46% | 464 | 463 
Seville |} — | 465 16 my 463 
| — | 46k | 46% 46h | 463 
| — |46h | 46% 465 | 46§ 
| — | | 52 | 628 | 523 
— |8§ 152% | 526 | 525 











NOTICES AND REPORTS 


ae STATE LOANS, &c. 

Turkish Debt.—The general net receipts from the ceded revenues 
during June amounted to £1387,443, exclusive of the Eastern 
Roumelian contribution, but including the sums of £17187,500 on 
account of payment in advance due by the Régie for the second 
quarter of the year, and of £17100,000 balance of the amount due 
from the Régie for the first quarter which had been deposited with 
the Imperial Ottoman Bank. The receipts for the corresponding 
period of last year amounted to £1296,408. 

Victorta.—A Reuter’s telegram from Melbourne, dated July 21, 

states that the Colonial Treasurer made his budget statement in the 
Legislative Assembly on that day. He stated that the balance from 
the previous year amounted to 464,000/. The revenue for the past 
financial year amounted to 6,416,000/, or 130,000/ above the estimate, 
while the expenditure amounted to 6,615,000/. The actual surplus 
was 329,000/. The Treasurer estimated the revenue for the ensuing 
year, including the above balance, at 6,970,000/, and the expendi- 
ture at 6,915,0U0/, and anticipated a surplus of 58,000/. Of the total 
debt of 30,000,000/, the actual outlay on railways, he stated, had 
been 24,856,000/, including 1,000,000/ on lines still being constructed 
but not yet opened for traffic. The net railway revenue for the 
year amounted to 1,000,000/, which was equivalent to 4°48 on the 
loan moneys, and 4°2 on the total capital cost, leaving a profit of 
33,000/ after payment of the working expenses and interest on loans. 
The Colonial Tieasurer estimated the gross railway revenue for the 
coming financial year at 2,425,000/, which would leave a profit of 
66,000/._ Mr Gillies proposed to make exemptions in and also to 
reduce the duties affecting farmers, and to increase the duties on 
woollen pieces and wearing apparel by 5 per cent., with a view to 
assisting and equalising the industries concerned. In conclusion, 
the Treasurer stated that there would probably be no fresh borrow- 
ing under the existing Loan Act until February. 
Virginia Funded.—The Council of Foreign Bondholders ccm 
municate that they have received the following telegram from Mr. 
Royall :—*‘ Dulaney’s verdict two hundred and fifty-two dollars, 
his actual damages. Court sanctioned verdict for punitive damages, 
but there was no malice or severity in the levy, and jury would not 
treat it as case for punitive damages. I have fifty more suits, which 
I shall bring at once, in several of which there is ground charge 
malice. Court added sixty dollars for costs.—Roy ALL.” 


ne RAILWAY COMPANIES. 
Cincinnati, Washington, and Baltimore.—It is officially stated that 
the London Committee appointed to represent the English holders 
of bonds and shares have had several interviews with Mr Garrett, 
the president cf the Baltimore and Ohio Railway Company (who is 
now in London), with the object of obtaining for the English holders 
a direct representation in the management of the company in 
America, and with the view of arranging for the prompt pnblication 
of detailed statements showing the current operations of the railway. 
he committee announce that they have been met in a very frank 
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manner by Mr Garrett, and they have reason to believe that the 
objects which the committee have in view will be successfully 
accomplished. 

Denver ard Rio Grande.—The sale of this railway has been con- 
firmed by the United States Court, The articles of incorporation 
of a new company under the same name have been filed and deposited 
with the Secretary of State of Colorado. The capital is $73,500,000, 
of — $45,500,000 are in ordinary and the balance in preferred 
stock. . 

Great Eastcrn.-—The half-yearly report shows a gross revenue of 
1,687,084/, against 1,652,679/, while the expenses were 937,121/, 
against 922,810/. The directors recommend a dividend at the rate 
of ? per cent. per annum, 10,022/ being carried forward. Referrin 
to the powers obtained in the Company’s Act of 1885 to create an¢ 
issue a new stock or stocks for redeeming the Five per Cent. Prefer- 
ence stock of 1876, amounting to 1,000,0C0/, and the Northern 
Extension Five per Cent. stock of 1878, amounting to 1,500,000/, the 
directors propose to ask the proprietors to pass a resolution sanction- 
ing the creation and issue of a new 4 per cent. perpetual preference 
stock to the amount of 2,625,000/, being theamount ofthese two stocks 
with 5 per cent. premium added, to be applied solely for those 
purposes. Both the 1876 and 1878 stocks are redeemable on the Ist 
of January 1888, or on the ist of January in any subsequent year, on 
payment of 105/ in cash for each 100/ of stock. 


Illinois Central.—The gross earnings of the Illinois Central Rail- 
road for the six months ending June 30 amounted to $5,448,400, 
against $5,885,951 during the same period of 1885. 

London, Brighton, &c.—The report adopted at the meeting held 
this week showed that the gross receipts in the past half-year 
amounted to 943,247), against 961,507/ in 1885, and the expenses to 
475,822/, against 488,992/. The net revenue, exclusive of balance 
brought forward, was, therefore, 467,427/, against 472,515/. The 
net balance after payment of fixed charges is 56,527/, out of which 
a dividend has been declared on the ordinary stock, at the rate of 
14 per cent. per annum, leaving 2,152/ to be carried forward. The 
principal features shown in the report are the continued decline of 
the traffic, and the efforts to meet it by economy. As regards the 
first, it is evident that the depression of the last few years is 
affecting more and more the spending power of the community. 
This is shown by the falling off in the goods traffic of the half-year, 
which is due mainly to the suspension of building and to diminished 
consumption, and by s:naller receipts from race traffic, excursions, 
and other sources of pleasure traffic, and by the continued transfer 
of traffic to the third class. On the other hand, the staple traffic 
of the line shows better results, the receipts from annual and season 
tickets being 3,008/ in excess of those of the corresponding half-year, 
As regards expenditure, it must be observed that the present 
decrease of 13,1707 in working expenses is in comparison with a 
half-year which itself showed a reduction of 35,716/ on the corre- 
sponding half-year of 1884; also that the corresponding half-year 
of 1885 was exceptionally aided by the adjustment of old accounts 
on the partial repeal of the Government duty to the extent of up- 
wards of 10,000/, while this half-year only receives the normal 
benefit of the reduction. 

Manchester, Sheffield, and Lincolnshire..—The report for the half- 
year ending June 30 states that the net revenue account shows a 
balance, including 2,380/ brought from the previous half-year, of 
317,998/. This provides for the payment of the preference charges, 
amounting to 315,764/, and leaves a balance of 2,234/ to be carried 
forward to the following half-year. In the corresponding half of 
last year the long continued strike of coal miners in South York- 
shire disturbed many branches of traffic, and any comparison of 
increase or decrease would be misleading unless that fact were 
taken into account. There has been a considerable reduction in 
working expenses. The company’s Bill for obtaining access to the 
Manchester Central Station and for other powers has passed the 
House of Commons and been read a second time in the House of 

Lords, but its further progress has been suspended by the dissolu- 
tion of Parliament. 

Metropolitan.—The report for the half-year ending June 30 states 
that the total receipts, deducting this company’s proportion of the 
revenue of the City lines and extensions, have been 321,868/, and the 
expenses 132,568/, leaving a profit of 189,300/. The receipts show 
an increase of 13,594/, and the expenses a decrease of 376/, as com- 
p?red with the corresponding half-year of 1885. The net revenue, 
after providing for fixed charges, shows a balance of 218,334/, which 
will suffice for the dividend upon the preference stocks, and leave a 
sum of 161,6302 available for dividend upon the ordinary stock. Out 
of this sum the directors recommend, pending the final settlement of 
the claim against the District Company, under sections 83 and 84 of 
the Act of 1879, the declaration of a dividend at the rate of 4 per 
cent. per annum, and the carrying forward of the sum of 52,663/ to 
the next half-year’s account. The working of the land and pro- 
perty account for the half-year shows a gross rental of 39,099, 
which, after the deduction of 3,534/ for ground rents payable, house 
repairs, rates and taxes, &c., leaves the sum of 35,565/ to carry to 
the credit of net revenue. 5 

North-Hastern.—The accounts for the half-year ending June 30 
show a balance admitting of the payment of a dividend on the 
consols at the rate of 44 per cent. per annum. A year ago the 
dividend was at the rate of 52 per cent., 21,788 being carried 
forward. 

South - Eastern.—The report for the half-year ended June 30, 
1886, shows that the gross receipts amounted to 995,475/, against 
990,176/ in 1885, the working expenses, &c., to 516,827/, against 
521,226/, and the net receipts to 478,647/, against 468,951/. There 
is an increase in the earnings from all sources of 5,298/ as compared 
with the corresponding period of last year, and a decrease of 
4,398/ in the outgoings, making an increase of 9,696/ in the net 

profit. The balance of 8,429/ brought forward from the last account 
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has been added to the profits of the half-year, and, after providing 
for interest and dividends on all loan and preferential capital, the 
amount remaining is 156,545/, which will afford a dividend at the 
rate of 3} per cent. per annum on the ordinary stock, and a balance 
of 3,9591 can be carried forward. The directors state that, in view 
of the “continued commercial depression, and the confiscatory legis- 
lation with which railway companies were threatened, the directors 
did not feel justified in proceeding with the South-Eastern Railway 
Bill in the recent Session of Parliament, and it was therefore with- 
drawn.” The bridges across the Thames at Charing Cross and 
across the Medway at Rochester, including the connecting works, 
are rapidly proceeding to completion. The works of the Cannon 
street bridge widening have been vigorously commenced. The 
Elham Valley Company’s railway will, it is expected, be opened 
early in 1887, 


BANKING COMPANIES. 


Australian Joint-Stock.—The usual dividend of 10 per cent., with 
bonus of 2s per share, has been declared, and 10,0)0/ added to the 
reserve fund, which now stands at 270,0001. 

Bradford District,—The directors recommend the payment of a 
dividend at the rate of 10 per cent. per annum for the half-year 
ending June 30. 

Cap.tal and Counties,—The directors have declared a dividend at 
the rate of 18 per cent, per annum, free of income tax. 

Carlisle and Cumberland.—The half-yearly report shows net 
profits amounting to 9,144/, and recommends an interim dividend 
at the rate of 8 per cent. 

City (Sydrey).—The directors announce a dividend of 12} per 
cent. per annum for the past half-year, carrying 5,000/ to the reserve 
fund, and 8,200/ to the current half-year. 

Commercial of Sydney.—The usual dividend has been declared at 
the rate of 25 per cent. per annum, 10,000/ being transferred to 
the reserve for the equalisation of dividends, thus increasing the 
reserve funds to 705,000/, and 15,0541 carried forward. 

Craven.—The half-yearly report shows an available balance of 
14,180/, including the balance brought forward. A dividend of 9s 
per share, free of tax, is proposed, a sum of 500/ is to be applied in 
reduction of bank premises, and 2,430/ carried forward. 

Derby Commercial.—A dividend at the rate of 10 per cent. per 
annum has been declared. 

English, Scottish, and Australian Chartered.—The report for the 
past half-year states that, including 5,152/ brought forward, there 
is a disposable balance of 44,155/. A dividend of 10 per cent. per 
annum, tax free, is recommended, and 1,000/ is to be applied in 
reduction of premises and furniture accounts, leaving 7,155/ to be 
carried forward. 

Halifax Commercial.—The annual report states that the net profit 
fur the year amounts to 16,0267. ‘The directors recommend a 
dividend of 10s per share (making 10 per cent. for the year), carry- 
ing forward a balance of 1,026/ to the contingent fund. 

Leeds and County.—The report for the half-year ending June 30 
states that the net profits, including 1,737/ brought forward, 
amounted to 9,703/, out of which it is proposed to pay a dividend 
at the rate of 6 per cent. per annum, free of tax, to place 2,500/ to 
the reserve .fund, which will then amount to 20,000/, and to carry 
forward 1,618/. 

London and Westminster. — The half-yearly report presented at 
the meeting held on Wednesday showed a profit balance of 203,4234. 
A dividend of 7 per cent. for the half-year was declared, and 7,4231 
carried forward. The amount due on current accounts and deposits 
is given in the balance-sheet 22,775,442/, against 25,062,103/ a year 
ago. The cash in hand and at the Bank of England is 2,485,7571, 
against 4,644,569/, and at call 4,115,850/, against 3,964,750/, the in- 
vestments being stated at 5,332,060/, against 5,201,983, and the 
bills discounted and loans at 15,698,788/, against 16,130,614. 

Mercantile of Sydncy.—At their half-yearly meeting held in 

Sydney on Thursday, the usual dividend at the rate of 9 per cent. 
per annum was declared, and 14,500/ was carried forward. 
_ Preston.—The directors report that the total profit for the year 
is 29,481/, which, with 3,338/, the balance from last year's account, 
makes a total of 32,819/. After deducting expenses, the net surplus 
is 20,6107. Of this amount 5,000/ is required for payment of 10 per 
cent. per annuin on the “A ” capital. The interim dividend paid in 
February last on the ordinary capital was at the rate of 10 per cent. 
per annum, and the directors now recommend a further dividend 
upon that stock at the same rate for the half-year ending June 
30 last. These payments absorb 15,000/, and the ‘directors propose 
to place 2,010/ to the reserve fund, which will make a total addition 
of 4,000/ to that fund for the year, thus raising it to 60,000/, and 
leaving 3,600/ to be carried forward. 

Sheffield and Hallamshire.-—A dividend at the rate of 10 per cent. 
per annum for the half-year ending June 30 last has been declared, 
together with a bonus of 1} per cent., making 114 per cent. for the 
year. The surplus fund now stands at 89,4601. 


ASSURANCE COMPANIES. 


Globe Marine.—The directors recommend a divi id- 
up capital at the rate of 5 per cent. per ae ener 

Scottish Life Insurance, Limited.—During the year 384 new pro- 
posals for life assurance to the extent of 163,430/ were received. and 
resulted in the issue of 318 policies for 130,280/. The net life 
assurance premiums of the year amounted to 14,440/, and the con- 
sideration for annuities to 6,788. The claims and surrenders were 
again exceptionally light, and after providing for these and all out- 
standing obligations, the sum of 17,2351 was added to the life funds. 
In the accident department 665 policies, assuring 483,950/, were 
issued. T he net accident premium income was 4, 9381, while the 
total claims in respect of both non-fatal and fatal accidents amounted 
to 2,3351. The amount transfered to the new fatal accident fund 
established last year was 1,150/, and the balance of that fund at the 
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close of the year was 2,150. The accident claims, although heavier 
than last year, were within the expectation. Some of the results 
are given of the valuation of the life business, which has been made 
on what is known as a strict pure (or net) premium basis, under 
which the whole of the future “ loading,” or addition made _to the 
pure premium for expenses and profit, is reserved. The dividend 
is fixed at 5 per cent., against 44 per cent. 

Thames and Mersey Marine. — The report for the year _ended 
June 30 states that the balance of general revenue, deducting all 
claims and expenses, as well as the 60,000/ paid to the shareholders 
in dividends and bonus since the last report was presented, amounts 
to 364,218/, exclusive of the paid-up capital of 200,000/, and of the 
reserve fund of 375,000. The underwriting accounts for 1884 are 
closed, and have resulted in a profit of 105,000/. Of this sum the 
directors propose to carry 25,0001 to the reserve fund, which will 
thea amount to 400,000/, and recommend a dividend, tax free, of 2s 
pr share and a bonus of 6s, making with the dividend on account 
paid in January, 12s per share for the year ended the 30th ult. 


MISCELLANEOUS COMPANIES. 


Anglo-American Land Mortgage and Agency.—The directors 
announce a dividend at the rate of 7 per cent. per annum for the six 
months ending June 30. 

Anglo-American Telegraph.—The report states that the total 
receipts from the Ist of January to the 30th of June, including 
4,096/ brought forward, amounted to 116,737/, the traffic receipts 
showing a decrease, as compared with the corresponding period of 
last year, of 22,321/ consequent upon competition, a reduced tariff, 
and continued depression of trade between Europe and America. 
The total expenses, including repair of cables, &c., amounted to 
46,8131. The directors have, before declaring the net profits, set 
apart the sum of 50,000/ to the renewal fund, teaving a balance of 
19,9241. One quarterly interim dividend of 5s per cent. on the 
ordinary stock, and of 10s per cent. on the preferred stock, was 
paid on the Ist of May, 1886, absorbing 17,500/. It is not proposed 
to declare any interim dividend for the past quarter, but to carry 
forward the balance of 2,424/. The effect of the recent important 
reduction of rates by the associated companies has been a very con- 
siderable augmentation of the traffic, much larger, indeed, than was 
anticipated as a first result, amounting to over 110 per cent., and 
although the total receipts have greatly decreased, the company is 
earning, it is stated, sufficient to pay its working expenses, and to 
place such a sum to the credit of the renewal fund as, with the 
accruing interest, will soon bring that fund up to 1,000,000/, the 
limit fixed by the proprietors at the last half-yearly meeting. The 
unexpected increase in the volume of traffic immediately upon the 
introduction of the 6d tariff has induced the directors to consider 
the expediency of adopting permanently a system of low rates, 
The associated companies, it is stated, possess between them no less 
than eight cables across the Atlantic, having a carrying capacity 
which for practical purposes is unlimited. 

Barrett’s Brewery and Bottling.—The cirecto:s have declared an 
interim dividend at the rate of 10 per cent. per annum for the six 
months ending June 30, 1886, 

Birmingham and Midland Tramways.—The directors rscommend 
a dividend at the rate of 5 per cent. per annum for the six months 
ending 30th June, 1886. They also propose to write off 175/, being 
one-half of the goodwill paid to Allsop’s Omnibus Company, and to 
carry the balance of profit (669/) to reserve fund. 

Bryant and May.—The directors recommend an interim dividend 
at the rate of 174 per cent. per annuin. 

Colon‘al and United Slates Mortgage-—The directors have 
declared an interim dividend at the rate of 10 per cent. per annum 
for the six months ending 30th June. 

Edinburgh Strect Tramuays.—The half-yearly report shows a 
total revenue of 43,577/, against 41,381/ in 1884, and an expenditure 
of 31,386/, against 29,907/. Out of an available balance of 10,836 
the directors recommend a dividend at the rate of 5 per cent. per 
annum, tax free, and propose the addition of 3,000/ to the reserve 
and depreciation funds, carrying forward 336/. 

Foster, Porter and Co,—The report for the past six months, shows 
an available balance of 22,664/, out of which it is proposed to 
declare a dividend at the rate of 7s 6d per share, or a little under 
74 per cent. per annum, tax free, carrying forward 15,164. 

Gas Light and Coke.—The directors recommend a dividend for the 
past half-year at the rate of 12 per cent. per annum, carrying for- 
ward a balance to the next account of 119,462. 

Glasgow Tramway and Omnibus.—The directors state that after 
writing off 5,591/ for renewal of horses and a sum of 862/ to reduce 
their average price to 28/, setting aside 1,300/ for general reserve 
fund, and a suin of 17/ for depreciation of office furniture, there 
remains a balance to the credit of revenue of 17,282/. This, added 
to 5571 brought forward, gives a total of 17,839/, out of which they 
propose a dividend at the rate of 7s 3d per share, free of income tax 
(equal to a little over 8 per cent. per annum for the half-year), 
which will absorb 12,687/, also to place 4,544/ to lease account, and 
set aside 175/ as a reserve for insurance, leaving 433/ to be carried 
forward. 

Globe Telegraph and Trust.—The report for the year ending July 
18 states that the net revenue of the company, aiter deduction of 
expenses, amounts to 167,644/, which, with the balance of 1,792/ 
brought forward, makes a total of 169,436/. From this amount 
there has to be distributed the sum of 117,285/ in interim dividends, 
leaving an available balance of 52,1517. The directors recommend 
ee. of a final dividend for the year of 3s per share on the pre- 

erence shares, and of 2s 9d per share on the ordinary shares (as 
against 3s last year), making, with the former distributions, a total 
dividend for the year of 6 per cent., less income tax, upon the 
preference, and 38 per cent. net upon the ordinary shares, carrying 
forward a balance of 1,564/. 
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London and County.—The directors recommend a dividend of 10 
per cent. for the half-year ending June 30, and, after making ample 
provision for had and doubtful debts, will carry forward a bal:nce 
of 17,7287. This time last year the dividend was the seme, and 
52,409/ was carried forward. 

Great Western Farm Dairies. —The directors recommend a 
dividend at the rate of 74 per cent. per annum, free of income tax. 

Municipal House Property Trust.—A dividend of 5 per cent. for 
the past half-year has been declared, together with a bonus of 1 per 
cent., making in all 6 per cent. for the year. 

Public Trustee, L.—Capital, 1,000,000), in 52 shares, first issue 
of 25,000 shares. The object of the company is to provide a per- 
manent, efficient, and reliable corporate body to act as trustee, 
executor, attorney receiver, &c., in the management and realisation 
of estates. Similar companies in the colonies and the United States 
have been, it is stated, attended with great success. 

Sanitas.—The directors have declared an interim dividend at the 
rate of 10 per cent. per annum. 

Submarine Telegraph.—The directors, after adding 15 per cent. of 
the gross receipts to the reserve fund, recommend a dividend at the 
rate of 12 per cent. per annum for the half-year ending June 30. 

Southampton Tramways.—The directors recommend a dividend 
for the past half-year at the rate of five per cent. per annum. 

Sunderland Tramways.—The report for the half-year ending June 
30 states that the receipts were 4,413/, and the expenditure 3,7321. 
The preference dividend was paid on the Ist inst., and 144/ is carried 
forward. 

_Tramnmay: Union.—The directors have declared an interim 
dividend of 2s per share, free of tax. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
Applications. ——- “— 
Amount previously subscribed ............ 57,427,236 
Issues of the week :— 
British Guiana Government 4 per Cent. 

Loan for 250,0000, at 97.. '...... cece seseee 242,600 
Entre Rios Railway 6 per Cent. Mortgage 

Bonds for 830,8001 at 94 per Cent. .... 780,952 166,160 614,792 
Guaranteed 5 per Cent. Inscribed Trust 

Certificates for 159,200/, at 112} per 

OI yr ssscsadesccacuaia-ccccccsscsec meee ees : 179,100 15,920 163,180 
Imperial and Colonial Marine Insurance 

CEG SUNG BIMNO < 55s snavanca-decccccsvacncacade 100,060 100,000... ste 
Mancheeter Ship Canal, 101 shares ...... 7,250,000 1,450,000... 5,800,000 
Metropolitan Industrial Dwe}lings (L.), 

WMININO ; sekininet asévinnasas. iesanabindicdia 50,000 37,000 20,000 
Primitiva Nitrate (L.), 5J shares ... ... 113,375 34,062 79,313 
Simonds Steel and Iron Forging (L.), 

WERNAVON diccvcdeseccse saben taassacontudicasce 1 MOG 50,000 50,000 
Temple Chambers (L ), 10U shares......... 42,000 8,400 33,600 

Total for week. .........cccccccssescesee 8,357,927 
£ Total subscribed for year :— £ 
Totalto date in 1886 ......... GG FAGIGE FREED . cccssncccncsccncecencses iencneada 192,114,000 
Corresponding total in 1885.. 41,072,000 ! 1884 .........cccccsececeeceeeeeeesees 83,374,000 
PROM IEES ccccvcuscoststadseide 67,237,000 | REG cccscvccsnsncn: sacsaccsestaanacié Aare 
Doin 1883 57,999,000 


British Guiana Government 4 per Cent. Loan for £250,000.—The 
tenders for this loan of 250,000/ amounted to 248.500/, at prices 
ranging from the minimum (97) to par. The average price realised 
was 98/ 2s 8d. The small balance was subscribed for by one of the 
tenderers. 

Entre Rios Central Railway Mortgage Bonds.—Messrs C. de 
Murrieta and Co. offered for subscription 830,800/ of the above 
six per cent. bonds at a minimum price of 94 per cent. The 
bonds are secured as a first mortgage on the Central Railway of an 
intended length of about 300 kilometres from the city of Parana to 
the city of Uruguay, thus traversing the whole width of the pro- 
vince. The construction of the railway is progressing rapidly. The 
latest report of the contractors is that the earthworks have been 
completed over nearly the entire length of the line (about 300 kilo- 
metres), and a portion of the permanent-way laid. It is expected 
that the line from Parana to Nogoya (about 125 kilometres) will be 
completed and spened for public traftic in November next, and the 
remainder in the course of next year. 

Gittens, Lickfold, and Co., Limited.--The list of applications for 
shares in this company will close on Saturday, the 24th inst., for 
town, and Monday, the 26th inst., for the country. 

_ New South Wales 34 per Cent. Stock for 5,500,000/.—The applica- 
tions for this stock amounted to 17,586,800/, at prices varying from 
99/7 10s to 941 (the minimum). Tenders at 95! 7s 6d receive about 
38 per cent. of the amount applied for, those above that price being 
ace full. The average price obtained for the stock was 

5! 8s 3d, 
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THE CORN TRADE, 


Marx Lanz, Fripay Eventne. 
The broken and frequently wet weather still retards progress in 
the wheat crops, although in almost every other respect it is 
favourable for production. Upon the wheat trade the effect has 
een to maintain the firmness of prices. 
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sunshine have occasionally tended to arrest the hardening of prices, 
but the bright weather has never been of sufficient duration to 
cause any appreciable reaction, and the rainfali this afternoon in 
London gave a firmer tone to the trade at the close on Mark Lane 
tc-Jay. The damp atmosphere from time to time has continued to 
check threshing out, and further to deteriorate the condition of 
such supplies as are threshed out in the face of this disadvantage. 
Under these circumstances good ‘dry samples of English gain 
value from scarcity, and hard foreign descriptions, suitable for 
mixing, are also brought more into notice. The movements of 
supplies generally have (so far as the returns show that have been 
issued since Friday last) also been calculated to give support to the 
markets. The imports of wheat and flour into the United Kingdom 
last week showed a further falling off, and hardly exceeded 
279,600 qrs. Farmers deliveries were at the same time curtailed, 
and the aggregate of the fresh supplies of wheat and flour fell short 
of average requirements, The figures contrasted greatly with 
those of the corresponding week last year, when the import 
was heavy, and stocks were sensibly accumulating. This week the 
receipts of wheat have not been anywhere heavy, but there has 
been rather a large importation of flour in London. American ship- 
ments are light, and from Southern Russia more especially so ; 
whilst from St Petersburg, there was for one week no shipments 
to this country at all. The quantity of wheat and flour, on 
passage, has at the same time further decreased about 
180,000 quarters, making the present aggregate rather over 
2,000,000 quarters, against 2,180,000 qrs last year under these 
circumstances. Wheat in the country markets, as well as at the out- 
ports, is generally held firmly, and on several of the exchanges a 
further advance has been obtained. This has not been the case at 
Mark Lane, where prices, though firm, are not quotedat any sub- 
stantial advance. The heavy receipts of flour in London have been 
against improvement in the value of foreign flour at Mark Lane, but 
country markets have ruled firm. ‘The floating cargo trade 
has been rather slow, but generally firm. Barley arrivals continue 
light, and the quantity on the way is further reduced 
to 52,000 quarters, against 142,000 quarters last year. Firm rates 
are obtained on the spot, and Danubian barley, for arrival, last sold 
at 16s, usual floating terms. Egyptian beans are in very small 
supply, and have further advanced 6d per quarter. Peas move off 
slowly, without much change in value. Maize advanced 3d on the spot 
to-day, and business was done in Danubian grain, for arrival, at 20s, 
There have been fair arrivals here and at the outports, whilst the 
quantity on passage has rather increased, and now amounts to 
382,000 quarters, against 384,000 quarters last year. There have 
again been good arrivals of oats, but sales are not pressed, and 
the moderate business passing is at steady prices. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1854-5, 1883-4, 
and 1882-3 :— 


1883-4. | 1882-3. 


oe 


ewts. ewte. cwts. | cwte. 
Wheat (45 weeks to July 10)................ 43,233,566 47,185,182 42,16€,961 56,744,458 
Flour ” ” eee cecceesescee 12,360,748 14,305,720 12,911,289 14,593,872 


Imports. | 1885-6. | 1884-5. | 

















weeneea —_—__ — —-: 








| 65,594,308 61,490,902 55,078,250 71,338,380 





Add week ending July 17—Wheat...... ' 2,099,675 2,099,675 1,(88,560 823,326 
BUOUS ccccsesessocscsseocscces secsecseeccecee] © 200,014, 00014) 825,807) 277,708 
Total imports, 46 weeks.........; 57,934,897, 63,881,491, 56,192,147, 72,439,378 

Logs exports—Wheat .........cccsserceeees | 783,900 489,000 1,100,000, 600,000 
SED eitsntetns eeieiedaltipateea TOF] 114,934 80,000) 150,000 140,000 


57,086,063 63,321,491, 55,242,000. 71,699,000 
| 
37,846,000 45,918,000 38,500,000 40,000,000 


Sea SOO gi citededctneniticstidedl 
Add to this the estimated sales of; 
home-grown wheat .. ....... 


{ee on 
Forty-six weeks’ home supplies ,,....... 94,932,063 109,239,000, 93,749,000 111,390,000 


atest lames aamasinipatitidhenienlp 





—_—_-- ——_ —— 








Average price of English wheat, om s d s d | sdqji{}sd 
erecta 31 0 | 33 11 38 9 42 1 
DUP GW ciccrcersncccmmasewinnl 99 °S | OEP AOE ee 

| bushels. bushels. bushels. | bushels. 


“ Visible supply” in U.S. centres ......) 29,240,000 37,020,000! 12,425,000) 18,600,000 
Do do = in cwts.' 15,664,000 19,821,000 6,590,000 9,860,9C0 


s 


The following account shows the Quantities of certain kinds of azriculturel 
produce imported into the United Kingdom in the week ended July 17,7886, and 


in the corresponding week of 1885 :— ee 
-—Quantities.—~, 
1886 1885. 


Animals ee eek bulls, cows, and calves ...number 10,694 on 11,177 
Cae RE IN (seine cc jadeindnipenedecatosine Me. a 24,497 =. = 20,551 
I ih igtecbkcticiinittnnccladidighatabisecekasienatbgeadiiric a ZB ae 607 

Dead meat—Bacon ccrccocsoresccs sescvccsccceceves .cwts 74,351 .. 53,826 
Disel, CONNER GE GOOD seni cicdinsincscnnsicsscenncnten, “6 20,980 ., 22,194 

MINT acs st tnn cccsdanaatdiadubibidlaassenaediindaabadah yi 23,611 om 17,413 

Meat unenumersted, salted and fresh ............ 5, 26 25g __ 84 

a ad POCONO Fass cicidcactinisinne re 12005 .,, 15,0382 

a I is tate ss 21,244 -. 24,309 
Pork, salted (not hams) and fresh ...........0s0008 a da 6,749 4,107 
Poultry and game (including rabbits) .............0+00+-- 2 foe" 2,042 
NO sedan thine dadetndea alee’ haccnsadhdyiuainddianedadell oo. 0wte 31,864 “<a 32,245 
i 6,819 11,950 

72,567 .,, 60,284 

157,071 we 141,341 

17,838 a 10,51 





Vegetables—Onmions PAW........ceccsecseseeseeeees 24,138 .,, 22,588 













POGREOCS  cccccpececoscccee acw'ée 279,902 w. 154,045 
Unenumerated shscactadtibsnlieieivdnasthtietasconiidl &£ 12,18... 8,233 
Corn, grain, meal, and flour—Whea te 907,119 w 2,099,675 
MEIN, <n cnc ccsiaeosaccitccamiancamesemiad 37,075 =... +200,799 
Oats .. $12,632 vee «8495 
Peas ... 92,721 ae 11,583 
Beane ... 19,090 ii €7,085 
liinipiatacioatitinne » 1,288168 ... .550,29 
Wheat meal and flour ........... as ta 246,141 ,,, 290,914 





* Value of rabbits only, 3172, 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 


six weeks ended July 17, 1386, and for the corresponding week ia each of the 
years from 1885 to 1852 :— 


QuanTitizs SOLD. AVERAGE PRICES. 


. | Barley. | 
qrs_ bsh ; 9d | 
173 5} 3 4 | 
23 5 | 
24 2 | 
2411 | 


241 
25 2 | 


29 11 
28 9 
27 10 
23.81 


Wheat. | Barley. | 
qrs bsh 
28,725 3 | 
226 
391 
5i1 
597 
1,394 


261 
460 
524 
558 


1,114 
1,297 
1,390 
1,570 
2,455 


1,056 
2,595 
2,112 

€30 


oOwNwWN NOON 
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IRON AND COAL TRADES. 


The pig iron t:ade remains unsatisfactory. As regards trade in 
the North of England, our Middlesbro’ correspondent writes :— 
Our pig iron trade continues in a very unsatisfactory state. The 
price of No. 3 has fallen to 293, and freights are at losing points, 
Still the foreign demand continues to fall off ; shipments are lower 
this month again, and stocks will show a further increase. ‘The 
~ favourable feature is the large deliveries to Scotland, which 
will continue as long as Scotch pig iron finds an outlet, for a large 
portion of the make, at gocd prices for delivery into the Warrant 
stores. Business has remained inactive in Lancashire, but in £ t cfforc - 
shire aud East Worcestershire a little more has been doing. There 
is a steady demand for all descriptions of hematite iron in the 
North-West. Business shows an improvement compared with a 
month ago, and the inquiry from all sources leads to the belief and 
expectation that a good trade will continue to be experienced 
during the remainder of the season. Prices are steadily held at 
about 42s for mixed Bessemer samples, and 40s to 41s for forge and 
foundry No. 3 quality. At Glasgow the warrant market has 
remained dull. Prices close to-day as follows :—38s 114d to 38s 9d 
cash, and 39s 14d to 39s 2d one month. 

No improvement can be reported in the finished iron trade. In 
the North of England trade is no better, and prices are about :— 
Common bars, 4/ 7s 6d to 4/ 10s; best bars, 5/ ; ship plates, 4/7s 6d ; 
girder plates, 4/ 12s 6d; angle iron, 4/ 5s. In all other directions 
the position is equally unsatisfactory. The hardware trades are 
dull, but the demand for tinplates is fairly well upheld. Business 
done.recently has been principally in cokes and Bessemer steels, at 
from 13s 6d to 13s $d for the general run of ordinary sorts. There 
has also been a little doing in Siemens steels at 14s, 14s 13d, and 
148 3d 1.C. The steel trade is steady in tone, especially so far as 
steel rails are concerned, orders for which are largely held, and 
inquiries are such es to justify the belief that a fair run of orders is 
in store for makers. The inquiries are principaliy from Canada and 
the Continent. There is still a steady trade doing in tinplate bars. 
Inthe North of England prices remain about the same with steel 
rails at 3/ 103 to 3/ 153; plates, 5/ 17s to 61; angles, 5/ 15s. The 
siipbuilding trade has slightly improved. Engineers, with the 
exception of the marine branch, remain in a slack condition. 

Iron reports as follows on the continental iron trade :—There is 
greater activity in the Austrian iron marke t,manufactured iron especi- 
ally preserving a better tone, and prices are improving. But there is 
also more movement in pig iron. Railway material likewise enjoys 
a better inquiry. The Belgian iron trade is quieter now than a 
month or two ago. The Belgian imports of iron and steel during 
the first five months of this year amounted to 34,868 tons, against 
43,747 tons and 60,643 tons in the corresponding periods of 1885 
and 1884 respectively ; the exports, to 174,114 tons in 1886, com- 
pared with 136,716 tons in 1885, and 152,784 tons in 1884. Ihe 
French iron market preserves its former firmness. The German 
market 1s still in an unsatisfactory condition, and prices both of pig 
and manufactured iron and steel are very far from being firm. The 
effects of the dissolution of the international rail syndicate are 
beginning to be felt in Germany, where lately an English firm, in a 
tender for steel rails, underbid the lowest German offer by between 
6 and 7 marks per ton. The German production of pig iron during 
the first five months of 1886 was 1,427,572 tons, against 1,561,400 
tons in the corresponding period of 1885, which shows a decrease 
for this year of 133,928 tons. The total exports of iron ore from 
Bilbao during the first six months of this year amounted to 1,633,963 
tons, compared with 1,650,061 tons in the first half of 1885, which 
is a decrease for 1886 of only 16,098 tons. , 


THE COTTON TRADE, 


LIVERPOOL—Jvty 22. 


Cotton has been in moderate demand throughout the week, and 
in the early part the tendency of prices was in favour of buyers, but 
to-day, with more business, the market is firmer. €e. Island is in 
small demand, without change. American was in moderate request 
in the early part of the week, and prices were reduced jgd per lb, 
but, with a firmer market to-day, the quotations of, last Thursday 
are resumed for low middling and upwards. In Brazilian a fair 
business has been done at last week’s rates. Egyptian has been in 
very small demand, and quotations of fair and good fair brown are 
reduced ygd per lb. Peruvian continues in good requeet at full 


rates, African is in demand at a partial 4d per lb advance. East 
Indian has been in fair demand, and prices have gradually 
hardened. Quotations are raised ~,d per lb for most qualities. 
Fice Bengal is exceptionally reduced gd per lb. | 

“Futures."—The market opened dull, and during the week con- 
tinued quiet, with slight fluctuations. To-day the demand has 
improved, and the market closes firm at an advance of ¢;d per lb 
on last Thursday’s Circular rates. The closing values are-—Delivery : 
American, any port, l.m.c., July, 5{3d July-August, 533d ; August- 
September, 51}d; September, 5f3d ; Septem er-October, 534d ; 
October-November, 5,;’,d ; November-December, 5,4 ; December- 
January, 5;%d; January-February, 5,4 per lb. The following 
transactions have taken place in East Indian—Shipment : Tinni- 
velly, good, f.g.f.c.,June-July, 444d, July-August, 433d per lb, Suez, 
no allowance to sellers. 2 a 

The sales of the week amount to 53,640 bales, of which 2,870 
are on speculation, and 3,420 declared for export ; the forwarded is 
7,310 bales, of which 4,880 are American, 1,090 Brazilian, 420 
Egyptian, 100 Tahiti, and 910 bales East Indian, which make the 
takings of the trade 54,660 bales. ; 

Bank Holiday.—The cotton market will be closed from 1 p.m. on 


Friday, ‘30th instant, until the following Tuesday morning, 3rd 
August. 


PRICES CURRENT. 
|| Same Pericd | Same Period 
| | 1885, 1884. 


Descriptions. 5 || :) 3 | 
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| Good. 


American. F | d@ | 
Sea Island... perlb 11, 1 


Florida ditto.......... 9 | 10 
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Mobile .... 
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1885. 
bales. 
e» 1,964,304 
157,005 
783.950 
1,% 60 


bales. 
2,055,667 — reveee 
117,673 
ae 
< BPBET GOO  siasccstocne 


Imports from Jan. 160 July 22 ...sssseeeses os 
Exports from Jan. 1 to July 22 
Bhook, July 22 cococceescscceccecce 0: secescesveeses 
Consumption from Jan. 1 to July 22 ..... 
These figures show : 
Anincrease of imports compared with the same date last year of 
An increase of quantity taken for consumption Of ........cseeeeesees 
4 decrease of actual exports of 39,340 
A decrease In BtOCK Of ......cssrserseseeseenses cssereesensnereee se nese ceneeeannces cee oe 179,756 
In speculation there is an increase of 75,030 bales. The imports 
this week have amounted to 32,699 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 48,000 bales, against 16,000 bales at the corre- 
sponding period last year. 


bales 171,330 
sosee «= 33 3,660 


eese of 


MANCHESTER, Juty 22. 

The market during the week has been wanting in activity. Some 
fuir orders were placed for China ata slight reduction from the 
regular quotations, but for India there was not much business of 
a practicable character. For home and smaller foreign markets a 
steady miscellaneous demand has prevailed, though large trans- 
actions have seldom been heard of. Export yarns keep in poor 
request in all directions. Continental buyers have operated rather 
more freely, but the continued depression in the exchanges prevents 
any substantial increase of business from the Eastern markets. 
Quotations have in most cases shown a declining tendency. Home 
trade yarns were difficult to sell in quantity, and prices were 
practically lower to the extent of 4d per lb. In cloth the turnover 
will not have reached an average amount; prices keep firm, and 
there is no desire to enter into engagements where any giving way 
in price is require]. Dhooties and jaconetts met with moderate 
inquiry ; the wide widths of shirtings also were wanted. In 
common shirtings the business doing was exceedingly small, and 
prices only just steady, In printers arid other miscellaneous goods 
for dyeing and bleaching purposes the orders are sufficient to take 
off the production, and quotations all round have been steadily 
upl eld 
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July 24, 1886.] 


(I.) ComPpaRATIVE STATEMENT of the Corton TRADE. 


4 | Price, Price Price,) Price | Price, 
































July | July | July | June | June 

mi & ui | ae | 

matey sdijsdjsdisd 

Raw Cotton—U Hand middlin cee oy oe 05% oe 054) 0 53) 0 53 

- itto, good middling ...... {0 5%'05% 5i| 054) 0 5g) 0 53 

~ Pernambuco fair ceseececsces| 055)054/055/055| 055/054 

_ Ditto, gocd fair.............../ 0 515) 05%) 0 5%) 05%) 058/058 
Yarns—No.40 Mule-twist fair,2nd quality..; 9 84/0 $k! 0 84/0 84/0 8/0 8% 

— _ No.38 Water-twist, ditto "lo 74,0 73; 0 7410 7§)0 73/0 73 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2o0zs./4 14/4 14/4 14/4 14/4 14/4 14 
27-in, 72 reed, ditto 6 Ibs 2ozs...; 5 0;5 0;5 0/5 0/5 0/5 0 
89-in, - ri on End Shirtings, 37} ‘ 

FOGG, S TE 6 Olin vs cccacccccccnstncssceneves 6/6 6|6 6\|6 6\6 6/86 6 
40-in, 66 reed, ditto ditto, 8 lbs 12 ozs......, 7 14) 7 14) 7 147 14/7 14) 7 1h 
40-in, 72 reed, ditto, ditto, 9 lbs 60zs....... 8 44/8 44/8 448 43/8 44! 8 44 
89-in 44 reed, Red End Long Cloth, 36| | 
_YAPAE DIDS. esses ssseresecersereereesees! B74) 5 TH] 5 7h! 6 74! 5 7h! 5 Th 





(IL) ComPaRIsoN with Previous YEARS, 








| Price, | Corresponding Week in 
Jly. 22,) 
| 1886. | 1885. 





{ 





| 





1894, | 1883. | 1882. | 1881. 
— 








edis dedisdisdied 
Raw Cotton—Upland, middling....perlb| 0 a | 05%'0 64 0535; 0 77,'0 68 
_ Ditto, good middling ...... 0 5%;058),0 63 0 58,078:9 7 
_ Pernambuco fair ............ 0 5%,0 58.06%, 05% 0 73 06% 
- Ditto, good fair........:..| 0 545'0 6/068 06% 0 810 63 
Yarns—No. 49 Mule-twist,fair,2nd quality} 0 8&4 | 0 83) 0 93 UW 93/0 10}' 0 104 
— No. 38 Water-twist, ditto © 74 | 0 880 98 0 9/0 1050 9 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) 4 14/)310),4 14 4 0 la 6144 
27-in, 72 reed, ditto,  5lbs2ozs'5 0 | 4105 1360/5 6,5 7 
89-in, 60 reed, Gold End Shirtings, 37} | | 
_ Yards, 8 IDS 4 028 ........0ccscercesecseoeeee| 6 6 | 6 6! 7 147 0/7 9{ 7 104 
40-in, 66 reed, ditto, ditto, 8 lbs 12 0zs...,7 14)7 8,|8 0;7 748 8° 8 74 
40-in, 72 reed, ditto, ditto, 9lbs5 ozs ...|8 44/8 9 '9 6/9 4410 0 | 9 10} 
39-in, 44 reed, Red End Long Cloth, 36| | | 
PONG G ivcccccsivnivsisimmisiinisims © THE 616 618 6106 4169 


LONDON.—Jvty 22. 
Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 
The tone of the market has been steady, and prices are generally 
maintained, American futures, after a decline, have advanced 
about 7gd since last week. 





Prices of 
Good Fair 
same time 


Fair 
Ord. _ to Good —— > 
Fair. 5 1885. | 1884. 


Descriptions. to Mid. 























er fb {per ib r b er tb r biper bb 
d d d d ¢ d ra Pa 
Surat—Hingunghaut ..........01| so ove ase Aceae 4%) 44% 5 | S& | 5 
Sawginned Dharwar ......... ee 006 3h 644 we. | 48) 45 
Machine-ginned Broach...... a” de “a 7m 44 | 4% Br) 5's 5 
Dhollerah ......csscssssssessesees lan: ih 3h) 3% 38) 48 48) 4B | 4g 
Oomrawutte?  ......ccrccccccces Scee vane 3} ) 34 3h | 48 43) 48 4% 
MENON causcecsscivincencccnes. | em aa 3 ih) Bin 3h) 43 we 43 | 4} 
Oe ee a ear 34; 3$ 3%) 4) ... 43 4 
Madras-Tinnevelly .............+. an eee ens 4% 44; 44%... 5A 5} 
RINE go cscacadccesccaeecenceuess we hide 33} 3% 343) 48 ... | 4y 4} 
TROMBMNTD. denccnncesueadoeciscene ‘ees ela ona 33 ays) 648 «Cw. 46 4} 
ee eee ee 84 38 | 4 4} sake dad 43 43 
Coimbatore, Salem, &c.......| ... 33; 4 44 44 48... 5h 5 
OME ces dockadevsed cccasssaicueseaceh se 3 33) 3% 43° 38 | 33 
Bengal ws escssvssseseeeeseessnseees| es al cal cee ai 3 4ra! 333 | 33 
sce cccuc ceuealedinusadaoset ase san ioe 3 3 St ... 8H 34 
TI sce ieaicesanabsel ak ate 45| 53 58] 58 6 | 5 | 6f 
Dacca, Comilla, Assam, &c. al ae 3} 4 44 43) 5 64) 5 ae 
PNM. as caciaciaisassiciasaese ciseh vee ide 4 Se Se sa 5} 53 
Australian and Fiji............... des ga 48; 43 653) 5 63} 5% 6} 
Sea Island kinds .............006+ - 5 8 | ee ae ae mee 18 
: ee ; ns 5 7% ©6—CO S41] 9 1! 8 13 











The sales to arrive and for forward delivery are about 2,500 
bales :—To arrive: Tinnivelly, at 44d for good fair, 4gd for fully 
good fair, June-September, Suez, c.f. and i. terms. Northern, at 4d 
for good, August-September, Suez, c.f. andi, terms. For delivery : 
American, any port, l.m.c., the following are the latest quotations :— 
July, 533d ; July - August, 533d; August - September, 543d; 
September, 5}$d; September - October, 5f4d ; October - November, 
5&d ; November-December, 534d; December-J anuary, 5;%d. 

E. [. Corron known to be AFLoaT to Europg by Latest Mail Date 








Saal Liver- o- Foreign| Total | Total 
| Pool. | Orders.| Ports. | 1886. | 1885, 
























From— bales. | bales. | bales. | bales. | bales. | bales. 
MN ooo asso eaasca tases 8,880 | 34,420 50,020 | 93,320 60,661 
Kurrachee ................ ae “at | ae ose oe oe Serge ot 
Madras and Coconada ......... 3,864 we Pa £81} 4,145} 11,156 
Ceylon and Tuticorin............ in aes ee a | aed 300 
NONI osss cess Se cixadhecctiexiacss 9,692 sis aaa 12,657 | 22,349 7,493 
NOON Sos fo cisassticeawiascsereud ‘ia sie ‘és pe aaa an 
“hina POCO COTTE EEE EOE HEHE EOE Eee eee | eee eee ooo eee 
RO ssi sccasudsécedesdssbeiaciveacicey Aa En ee os 62,958 119,814)... 

OD ody scidv wie, dic iuipsba.sok cas sis daxca ics A es - 683177: ... | 73,610 





IMPORTS and DELIVERIES from January 1, with Stock on hand. 











Surat | Ti | Bengal | Oth 
and | Madras.) -’7Me- & Ran-| ¢. s* | Total 
, Scinde. | velley | goon. —_ 
wit | 
| bales. | bales. | bales. | bales. | bales. | bales. 
80,815 8,712 7,414 | 62,828 659 | 159,928 





1886, 

Imported to July £2 {1889 63,441 } 6,255) 14,670} 49,903 } 2,112 | 136,881 
18s4| 75,771 | 36,573 | 23,068 | 94,245 | 2,730 | 232,388 

: ( 1883) 78,034 | 8,830 ; 12,482 | 58,564 1,032 153,942 
Delivered to July 20 ... + 1885, 58,239 25,815 | 27,280 | 49,372 | 1,05 | 161,769 
( 884 71,581 | 37,838 | 30,842 | 90,087 | 1,294 | 231,642 

8 1886; 2,951; 3,849, 5,732) 5,208 565 . 18,305 
tock, July 22 .........0.4 1885) 7.634 | 1,847 | 6,078 | 4,693 | 1,380 2 ,627 
1884; 8,268 } 23,432} 6,919 | 13,669 { 1,693 | 53,981 
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THE WOOL TRADE. 


The fairs in the country have gone off very firmly, and at higher 
prices, with good competition, but there is only a moderate amount 
of business doing. ; 

The following particulars respecting the series of colonial wool 
a which has just closed, have been supplied to us by the selling 

rokers :— 





Sold to Sold to Total 
Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales, es. Bal 
June 16 Jacomb, Son, and Co. ..........06 1,800 «000... 5,000 
so SO Cc RRS GID saccecrcevecscsrexe Gece ee 
» 17 Jacomb, Son,and Co...........-.0 1,900 ......... 4,600 
oo BOR ES kre cccccdcnneessce: |: Ee Nemes £,000 


» 18 Edenborough and Co............. 
ee er 
» 19 Buxton, Ronald, and Co. ......... 
» 21 H. Schwartze and Co...... 
3, 22 Edenborough and Co. 
» 22 Hughes and Son 
» 23 Ch. Balme and Co. ...... 
» 24 Jacomb, Son, and Co. 








» 25 Willans and Overbury ............ 
»» 26 Edenborough and Co. ............ 2,100 ......... 8,500 
oo «= ee ae Oe nc. 1, FE seni. 4,050 
go 9 CLT IR OG, ini ccsnesicces, 40 1. | «6 
» 29 Jacomb, Son, and Co. ............ 5,500 ........ 9,200 
» 80 Thomas and Cook... . .......... Ge scsi 796 
» 30 Buxton, Ronald and Co. ......... 4,500 ....006 4,000 
op «S.-W ler Od CO, oc. 0.2 cccccs cose GI exactavee 1,457 
July ey ere rere 2,940 
i I Be De I Caisse ccctcaces necks 3,550 ......... 3,850 
a 2 H. Schwartze and Co ............... 5,100 ......... 7,400 
‘a 6 Edenborough and Co. ............ DRO -ccccccies 3,800 
es 6 H. P. Hughes and Sons ......... Se > seccnecas 3,280 
‘s 8 Ch. Balme and Co...........ccccsees Ta -aesesens 7,000 
pe 9 Edenborough and Co. ............ 1,900 .......0 2,200 
‘aa @ J. THORMO BG CG. oscsicccccscse.cc Mn. ‘wdaddewed 431 
» 10 Jacomb,Son,and Co............... 6,700  ......00 6,500 
93 14 Thomas and Cook ............c0000 MP ixacssiian 88 
» 14 Buxton, Ronald, and Co. ......... 4,400 +... 2,950 
i. a WO I iia. aiccccrstccnses rere 492 
» 14H. Schwartze and Co. ............ 3,750 ... 0... 4,250 
so «=—16 FD. HHOMTO OR CO. ccc cccccccsccccece FEED  scccecces 343 
oo «©. 16-« B. Trwelll amd) Cog ......ccccccccccce ORD ccccceacs 700 


Our Bradford correspondont writes :—The great firmness which 
has come over the wo»l market is fully maintained, and the tendency 
of values in all deseriptions of wool is still upwards. Foreign and 
colonial wools have risen by far the most, but certain English wools 
possessing quality of fibre are also substantially dearer. Even strong 
bright-haired descriptions are worth jd per lb more money. Mohair 
is likewise firmer, and alpaca remains stationary. There has been 
some Aierican buying during the week, but for consumption by our 
own mills not much business has been done. This is because new orders 
for yarns are not plertiful. The foreign consumers bought freely 
a month or two ago, and are toa great extent keeping off the market 
now. In Botany yarns, however, for the home trade there is 
plenty of business, and spinners are very busy. All quotations have 
been advanced. The stuff trade has been gradually improving, and 
buyers operate more freely now that the market has a rising ten- 
dency. 





THE SILK TRADE 





The market remains dull, but as Shanghai quotations are still’ 
high, holders here, though wishing to sell, refuse any serious con; 


cessions. 








LEATHER TRADE. 





The trade in leather has generally been dull throughout the week, 
and there is very little disposition on the part of buyers to extend 
their purchases beyond the day-to-day requirements. With wo lerate 
stocks, which are sufficient for the demand, prices are fairly main- 


tained. 





——$——<$—$— 


JUTE, HEMP, AND FLAX TRADES, 


No change of special interest has transpired in the jute market. 
During the week about 10,000 bales sold to arrive: RFD in a square, 
September-November, at nearly 10/ 15s, for Dundee ; the remainder 
RBJ No. 4, for London: July-September (s) 13/ 15s, and September- 
October, 13/ 10s. RB 1, 12/ 12s 6d; ditto 3, September-November, 
Cape, 10/ 7s 6d. A good deal done in Ralli’s and David’s marks,. 
particulars not given. 

Messrs Geo. Armitstead and Co., Dundee, report :—“ There has 
been rather more doing during the past week, both in native and 
Greek marks. Prices towards the close have shown a firming 
tendency, and Calcutta is reported stiffer, but anything done has 
been at the lowest prices. The crop reports are favourable, and to. 
all appearance there will be an early and abundant supply of good! 
jute. Jute yarns steady, but in Dundee little business doing. 

“The linen trade is without special change. If anything, the- 
demand is better. In canvas there is also more doing, but at low 
prices. Jute fabrics are steady in price and demand.” 

Messrs Barber Brothers’ report of hemp contains the following 
remarks :—‘‘ Immediately after the issue of our last circular Manila 
for distant shipment was offered more freely, and this, together 
with the arrival of the Stanmore, bringing over 6,000 es to 
London, and since, the Aphrodita, L. J. Morse, and Haugesund at 
Liverpool with about 11,000 bales, caused buyers of spot parcels. to- 
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pause, and business during the past fortnight in this position has 
been very limited. Both the trade and speculators have also shown 
very little disposition to enter into fresh engagements for arrival, 
influenced by the unexpected fall in prices at Manila, notwithstand- 
ing small receipts there— only 11,000 bales in the fortnight—while 
the additional engagements for America during the same period 
have been 9,000 bales. Exchange has also declined, for after a rise 
of 4d, the quotation last Monday showed a reduction of $d on the 
week, and this, with the fall in the dollar price of hemp, makes a 
decline of about 30s per ton in the f.o.b. quotation, compared with 
the price telegraphed at the late highest point. Buyers seem to 
think that this fall in prices is an indication that heavy receipts are 
to be shortly expected, apparently overlooking the fact that the 
present price in Manila ‘is about 20s per ton over the equivalent 
obtainable for arrival here, and that if shippers wish to do business 
in this market they must come down to our level.” 

The flax crops generally promise to be good, owing to the rains. 
Supplies coming forward from Riga are small, and the weather un- 
settled. In Dundee the market remains dull, as the trade buy 
sparingly in anticipation of some decline on current rates. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rgrort OF THIS DAy’s MARKET SEB “ POSTSCRIPT.” 
MincinGa LANE, FRIDAY. 


Svcar.—The improvement last referred to is not supported, and 
beet has fallen rather heavily from the highest point of the previous 
week, with sellers of the new crop at a corresponding reduction. 
Prospects continue in favour of a very large yield. Java cargoes 
can be bought at current low rates, but there is not much demand. 
Other cane sugars are quiet, with limited sales generally. West 
India refining steady. There is a iarge supply of crystallised 
Demerara. Prices at public sale and privately have ruled at 
14s 6d to 16s 61; fine grocery, 17s to 18s. Trinidad, 14s to 15s 9d ; 
Barbadoes, 11s 6d to 12s 6d; brown Tobago, 10s 9d. Refined has 
in many cases fallen 3d per cwt upon English goods. Landings 
and deliveries of sugar in the United Kingdom last week being 
nearly on a par, the stock remains the same as previously returned. 


Imports and DELIVERIES of Sugar in London to July 20, with Srocks in hand. 






1886. 1885. 1884. 1883. 
Importei..... ...tons 194,0.0 ... 198,600 ... 224,200 ... 203,100 
Delivered.... sees 157,600 ... 186,700 ... 199,500 ... 203,400 
<1 2:.s sac apenbeesisneoniees tee 125,300 ... 102,100 .., 110,600 ... 93,100 
OOK, Rises. soseersecine tons 319,800 ... 318,809 ... 247,000 ... 245,700 
Madras Jaggery ...percwt 8/6 9/0 ...100 11/0... 8/6 9,6... 12/0 13/6 
Good brown West India... 11/612/0 .. 13/0136... 12/6 ... 19/019,6 
Crystallised Demerara...., 14/6 19/0 ... 18/0 21/0 ... 19/0 24/6 ... 26/6 28/6 
Beet, 88 per cent, f.0.b. .... 11/0 11/3... 14/9 15/0 .... 18/44... 20/74 20/9 
Fine French loaves,f.o.b ... 16/3 16/6... 19/6 20/6... 19,9 20/3 ... 26,0 26/6 


Java afloat, Nos. 15 to 16.., 18/613/9 ... 17/0 17/6 ... 17/3 17/6 ... 24/3 24/6 


China.—About 200 tons low brown native sold at 8s 9d. 

Egyptian.—700 bags brown syrups, by private contract, at 10s 
to 103s 9d; 1,279 bags, by auction, withdrawn at 10s 6d to 11s, and 
692 bags crystallised at 15s. 

Surinam.—500 bags crystallised at 13s 3d. 

Floating Cargoes.—There has not been any improvement in the 
demand for Java. A small cargo—410 tons—off the coast sold in 
the Clyde at 14s for the United Kingdom. 

Rejfined.—The quotations of London stoved goods are in some 
cases reduced 3d, and the demand from the trade now very moderate. 
American granulated firm. Yesterday, 16s 3d was paid for Le 
Baudy’s loaves, prompt shipment; ASR, 16s 14d, f.o.b. Pieces 
easier here and in the Clyde, but a good business doing. Lyle’s 
yellow crystallised, 17s to 17s 3d per cwt. 

Beet.—A fair business has been done, and during the last few days 
at falling prices, or 44d to 6d less than last quoted. German, July, 
11s 3d; other months, 11s to lls 14d ; new crop, October-December, 
10s 104d to 11s per cwt, f.o.b. 

Rum.—There is little demand, and the sales confined to Jamaica, 
of which only 30 puncheons sold. 

Cocoa. — The market continues unsettled, and part of the 
moderate supply, by auction, on Tuesday, had to be taken in. 
1,203 bags Trinidad went at 1s decline. Grey to middling, 76s to 


80s ; good to fine, at 81s to 87s, showed steady rates. 138 bags 
Grenada were chiefly bought in; also 209 bags Jamaica. 836 bags 
Guayaquil partly sold, on previous terms, 64s to 65s. 105 bags 


Samana: partly realised 66s. 333 bags Ceylon found buyers, the 
decline last quoted being recovered: grey and medium, 73s to 74s; 
good to fine, 80s to 83s 6d ; inferior kinds in proportion. 

150 cases Cadbury’s butter cocoa sold at higher rates, from 9}d 
to 93d per lb. 

Corrrr.— The demand is steady, the prices obtained having sup- 
ported the advance last referred to. Other leading markets are also 
firm, and the European stocks show a great deficiency. Average 
daily receipts at Rio Janeiro during the past week were 9,800 bags. 
Stock, 180,000 bags ; Santos, 95,000 bags. East Indian descriptions 
meet with fair competition, and the export deliveries are large, 
colory Ceylon being scarce. 538 cases 5,999 bags chiefly sold: Coorg 
and Wynaad, 60s to 71s ; good middling, 72s to 78s ; bold, up to 90s ; 
Neilghery, ‘at 59s to 73s ; good middling to fine, 73s 6d to 87s 6d; 
fine bold, 100s ; Mysore, 70s to 87s 6d; fine, 105s 6d to 119s; cherry, 
48s 6d to 51s. 93 casks 57 bags Ceylon : low middling, 64s ; middling 
greyish to _ middling, 68s 6d to 76s ; fine, 81s ; bold, 89s to 104s. 
341 half-bales Mocha were bought in at high prices. 118 bags 
Manila withdrawn. Indan has sold privately at 42s. 117 barrels 
Jamaica partly found buyers on former terms for current qualities, 
10 tierces : middling to good middling, 77s to 87s; fine, 101s to 
112s; bold, 123s to 128s. 5,137 bags foreign included ordinary to 
fine ordinary foxy Guatimala, at 41s 6d to 46s 6d; fine ordinary 
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| greyish to middling, 48s 6d to 583; bold, 60s; Costa Rica: mixed 
| pale to low middling, 49s 6d to 54s; middling to good middling 
| colory, 55s to 65s 6d ; fine,71s 6d to 73s ; Honduras, 59s to 73s 6d; 
| fine, 80s to 101s; Porto Rico, 62s to 64s per cwt. 


Imports and DELiverigs of Correz to July 20, with Stocks cn hand. 


1886. 1835. 1884. 18*3. 

Imported ..............00000.. . tons 27,900 ... 25,570 ... 32,970 ... 35,99) 
Delivered for home consumpn. 7,170 ... 7,620 ... 7,570 ... _ 7,260 
” §o Oise cccvcccsoces 15,040 ... 15,240 ... 20,950 ... 15,260 
EE -nsvitiitbnsckcmeivtdesndacsineciedee 15,720 13,880 ... 22,880 . 20,109 


Mid. Piantation Ceylon per cwt 67/71/ ... 63/0 €8/0 ... 62/0 64/0...76/081/0 
Delivered last week, 1,003 tons, against 648 tons and 763 tons respectively. 


TreA.—A moderateamount of business hasbeen donein the fine grades 
of new season’s congou, from 1s 4d to 1s 9d, by private contract. 
The importers have held public sales daily, the aggregate quantity 
in the catalogues, amounting to 34,000 packages, and prices occasion- 
ally show weakness, common red and black leaf selling down to 734 ; 
old, 53d to7d. New season’s new make, 64d to Is. Fair suppliesof new 
season’s Indian have found buyers at the recent low quotations, the 
qualities being in many cases poor. 10,605 packages have been offered 
by auction. 3,047 packages Ceylon realised satisfactory prices where 
the qualities proved fine, including broken orange pekoe, at 2s 24 
per lb. 1,791 packages Java showed a similar result. 

Rice.—A steady market with firmer prices, and some advan 8 
now required. Shipments from Burmese ports for the last two 
weeks have fallen off, but are in the aggregate large compared with 
the previous season. One cargo of Rangoon, 1,356 tons, off the 
coast, sold at 6s 3d for Antwerp ; one Bassein, 1,650 tons, at 6s 67d, 
ex ship, London. A cargo of 800 tons Necrancie, in dock, 63 104d, 
ex quay, Liverpool. 

Saco.—The market is flat, and 1,240 bags less than half sold, 
chiefly at 8s 9d for low small,and some large at 14s. Medium 
taken in at 12s 9d to 13s per cwt. 

Saco FLour.—589 bags sold without reserve at 83 3d to 8s 9d. 

Tapioca.—732 bags Singapore partly sold at 1§d to ljd, being 
easier. 542 bags Penang withdrawn at 23d to 23d per lb. 

Biack Peprer.—The market is strong, with speculation for 
arrival, and about 450 tons sold, including Acheen at 74d to 774. 
Singapore latterly realised 74d to 7,0. A few sales on the spot at 
74d to 7,4 per ton. 4 

WuitrE Perrer maintains the late advance, the market closing 
with an upward tendency. Singapore, on the spot and to arrive, 
1s1d; Penang, to arrive, 114dto112d ; near, 11gd per 1b. Imports have 
since the beginning of January amounted to 474 tons, against an 
average of 981 tons in the two previous years. The stock of 396 
tons is an unusually low one. Deliveries have been restricted by 
the short supplies and unusually high prices here. 

Nurmecs.—Tke importers do not appear sellers on late terms. — 

Mace is firm, and 24 cases Penang were chiefly bought in at high 
prices. 2 cases good realised 1s 10d per lb. 

CrLovrEs.—150 bales Zanzibar sold to arrive at 93d, June sailing. 
There is not much demand on the spot. 84 bales common quality, 
by auction, part sold at 92d per Ib. 

Cassta LigNEA.—440 boxes were chiefly bought in, a few selling 
at 24s, and old import 23s 6d. 60 boxes cassia buds, 37s 6d per 
ewt, the latter “ without reserve.” 

GINGER.—The market is dull, and the supply of Cochin is rather 
large. 162 cases 869 bags 20 pockets part sold at the recent decline. 
200 bags Bengal were bought in at 16s. 660 barrels Jamaica, part 
sold at easier rates, from 36s 6d to 59s; fine bold, 7/ 5s per cwt. 

Pimento is inactive and easier. 585 bags, by auction, about half 
sold at 24d to 28d per lb. 

SALTPETRE.—No sales reported, and Bengal is nominally 15s 9d 
to 16s per cwt. 

Nitrate Sopa has been quiet at 9s in Liverpool. 
quotation is 6d to 73d more. 

SsELLAc.—The market is again unsettled, and the business chiefly 
at public sale. 1,276 chests offered on Tuesday, about half found 
buyers at irregular prices to 3s decline upon good button. The 
latter ranged from 53s to 57s; third, 42s to 43s ; second orange, 
49s to 50s; rather out of condition and livery, 46s to 48s; AC 
garnet ditto, 48s per cwt. 

Inp1Go.—240 serons Guatimala by auction partly sold at late 
prices to 3d under. Second-hand goods were bought in. 

OTHER DrysALTERY Goops.—There has been a strong demand 
for gambier at hardening prices. Sales to arrive amount to nearly 
500 tons at 21s 6d to 21s 9d and latterly at 22s 3d, June shipment, 
per steamer. On the spot, 22s 9d to 23s paid. Good to fine marks 
of cutch have sold at 22s 9d to 33s, with a firm market. 741 
bags Madras turmeric by auction were chiefly withdrawn. 238 
cases sea damaged. China gals sold, “ without reserve,” at 52s 6d 
to 54 6d. 

Drucs.—Aloes quiet; Cape sold 1s under valuations. Balsam 
Peru is offered freely at 5s 3d, without finding buyers. Bark 
steady. Camphor, old Japan, sold, with reweight, at 68s. Carda- 
moms realised irregular rates. Castor oil neglected. Ipecacuanha 
and musk steady. Rhubarb, moderate quantity sold, at low prices. 
Oil of peppermint, HG Hotchkiss, cheaper, 14s 9d to 15s 3d. Other 
essential oils also mostly neglected. Senna, Tinnevelly, still com- 
mands extreme prices. Opium, small sales, mostly at steady 

rices. 

; CHEMICALS.—There is an absence of speculation to any extent. 
Quinine is extremely low in price, but the stock large, and bark very 
cheap. Citrate acid continues above the usual value for the reasons 
already given, and the market firm. On the spot, 2s 34d to 2s 33d ; 
forward, 2s 44d. Chlorate potash unaltered. Sulphate ammonia 
quiet, and a trifle easier. Tartaric acid dull. Soda crystals, 47s 6d, 
ex ship. Bi carb, 7/ 5s to 7/ 10s, ex warehouse. Bleaching powder 
remains at 7/. In other descriptions little alteration reported. 
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INDIA-RUBBER is in demand at firmer rates, Fine Para has sold [ 
at 3s 3}d to 3s 4d, and Borneo at 1s 9d per lb. 


Hives. — East India descriptions continue dull, and prices 
unsettled. Buffalo hides in public sales went at late rates, to 4d 
per lb above. 


Ivory.—-At the public sales in Liverpool 164 tons. This small 
quantity went 2/ to 4/ dearer for the better kinds. 


MeEtats.—There has been a further decline in prices, and the fall 
upon imported tin from the recent highest point is very heavy, 
viz., about 6/ per ton, and since last Friday, 30s to 40s. The week’s 
business is not large, and this morning the tone is quiet. Straits, 
938/ to 98/ 5s, cash. English shows a similar reduction. Banca 
in Holland quoted 80}fl. The copper market remains unsettled, 
with quotations easier, but there is now rather more demand, with | 
sales at 38/ 17s 6d to 391. cash, Other kinds, including Auss 
tralasian, are partly nominal. Lead shows weaker quotations. 
® -anish, 12/17s6d. Nothing of int:rest has trarspired in the markets 
forfinished iron. Pig iron in Glasgow opened on Tuesday with a 
steady appearance, although shipments continue light—6,016 tons 
forthe week. This morning the market is at. 38s 114d cash. In 
Middlesbro’, No. 3 quoted 29s 3d. Shipments from the Tees so far in 
July are 10,150 tons less than in 1885. 


LINsEED.—The market is strong, with rather higher rates, and lcs3 
seed offering. Calcutta here 428s; due, 41s 94; J uly to 
September, 40s 3d to 40s 6d; to Hull, 40s 6d to 41s. Bombay 
on the spot and to arrive, quoted 42s 9d; in Hull, 43s paid 
for both positicns. Buyers of Azov at 40s 6d, c.i.f., for the Continent, 
and the nearest value of La Plata is about 40s, per 416 lbs, old LA 
terms. Exports from Calcutta to the United Kingdom during the 
first half of July, were 65,500 quarters, against 56,400 quarters in 
ee month last year. Supplies afloat large, but from Bombay very 
small, 


_ O1ts.—Cocoa-nut sells s'owly at the quotations, and the market is 
inactive. Palm steady at 241 for Lagos. Linseed oil hasadvanced 
12s 6d to 15s, with a rather limited supply. On the spot, 21/ 15s; 
August, 21/12s 6d to 211 15t; last four months, 20/ 10s, and the 
market is now steady. In Hull, 21/17s 6d to 22/ 5s paid, according 
to package. Exports from the latter port, 7,959 tons to date, 
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against 8,244 tons in 1885. No change has transpired in rape, 
the market being quiet. English brown, 21/; last four roonths, 
21/ 2s 6d. Transactions in olive are upon a retail scale. The 
market shows weakness, partly owing to favourable weather for 
the olive crop and the large stock of oil in Neapolitan ports. Sperm 
and other common fish oils dull 

PETROLEUM Ott firm at 58d to 53d; last four months, 543d to 
5gd. The deliveries to date have been 313,225 barrels, against 296,460 
ao in 1885, and the stock is 313,225 barrels, against 296,460 

arrels, 

SPiRITs TURPENTINE has advanced 9d to 1s, with good deliveries, 
and a reduced stock. On the spot, 26s to 26s 3; last four months, 
25s 6d to 25s 9d per Ib. 

TaLLow.—Petersburg remains at 29s 6d per cwt. There is a good 
supply of Australian in to-day’s public sales, 

Losacco.—This market has been particularly dull throughout 
the past week, and with one or two exceptions, nothing of import- 
ance has been done in American tobacco. The home trade appear 
disinclined to add to their stock. Substitutes have participated in 
the general lack of demand. 

Coa.s are Ligher for household descriptions, with a steady market, 





Fripay Evenine, 
Crystallised West 
Business 

6,765 bags 


POSTSCRIPT. 

Sucsr.—The market closes at easier prices. 
India, at easier rates to 3d decline, and about half sold. 
for the week, 527 casks, 12,000 barrels and bags. 
Mauritius were chiefly bought in. 

Corre continues firm, closing dearer by 1s to 2s, for Ceylon. 
46 casks by auction, included bold, 98s to 104s. 73 half bales, 
short berry out at 95s. 161 packages East India brought full rates; 
also 1,946 bags Costa Rica, including fine, up to 71s 6d. 1,926 bags 
foreign brought the previous values. 

Rice.—A cargo of 1,565 tons Necrancie sold, exact price not 
given, aud one 1,105 tons Rangoon, May, at (3 44d, open charter. 

METALS.—Tin closes firmer, Straits, 987 10s to 987 153 cash, 
Copper sold at a recovery, viz., 39/ to 39/ 5s. for Chili g.o.b. Scotch 
pig iron, 38s 114d cash, 

TaLLow.—At auction, 1,686 casks Australian went at about 
previous rates, low sorts of mutton being rather dearer. Town, 
24s 9d ; rough fat, 8d, good melted stuff, 17s. 
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Revenue past Half- i A 
Capital | vou. Cent. per ped bo Receipts. Cost 3. a Aggregate sin 
Exp’nded | el 3 2d i¢.61 6 M per S| 2 | Receipts of Halt- ee Opes 
| Gross 2nd Ist '2nd g ms | 23) 2 e Bs E tn 
exLeased mimo |, Work-!| rixeq Hif. HIf.|Hif Name of Railway, 25} ea |\38e 3 $s 7 amt a Year. 
: | ing Ex- ° . ° i o2 |SE2| — & 2 | Mile |2./ @ 
Lines. | Re- penses Charges. of of | of 3 ge | & a3 #3 | gn 2a 2 sinned ie 
| ceipts. | 1884 1885 1885 si Af [383/28 a e& | 4 | 1886. , 1886. | 1886. ; 1885, 
: 2 | @ £ 2i%i2%41% 1886 | @£ £ £ £ &£\e\e £ é 
‘ ae ee .. | 6 |. | « Beltastand County Down/Jly.16, 2,040; 361) 2,401) 2,450) ... 35; 49} 5,004 5,215} 68| 68 
: 2,070,634; 92.3°9 49,299 81,939, 3h 24 | 3 Belfast & Nrthn. Counties 16; 2,773, 1,432, 4,210, 4,620) 14,276) 27) 66 oes eee 1564} 156 
39,567,°33 1,435,521) 693,070) 636,374, 4 4 j*Caledonian  ..........ccccsis. 18, 32,579, 32,434; 65,013, 63,918; 50,346) 84; 984) 1,323,745) 1,345,578) 7724} 772 
4,612,422, 99,065) 51,8°6) 33,021) nil. | nil.| nil, Cambrian .............0c000 18, 2,141, 1,502; 3,643; 3,774, 22,748) 20) 5 | 8,652, 8,736) 182 | 1784 
6,228,523) 223,973 105,262] 104,531) 3h | 24 | 2 Furness ............cssceseseses 18, 2,041} 6,539, 8,63) 8,830) 14,733; 62; 973} 21,055 22,824) 139 | 1384 
13,030,311 547,792! 275,207} 181,988, 4414 | 4 *Glasgow & Sth.-Western 17, 15,457, 12,993; 28,390) 27,230) 38,190] $2) 99 | 509,330} 505,370) 345 | 331 
40,775,425 1,957,712 1,016,477| 729,276) 3 3} | 3} Great Eastern ehadaii 18) 49,659, 27,155) 76,814) 70,674) 40,960] 74, 663; 213,833) 27,321! 1,043 | 1,043 
35,£91,446 2,034,630'1,108,546] 572,018,6 | 3 | 6 Great Northern............... 18, 33,958, 40,047; 74,005, 75,129; 37,091) 73)117 | 215,983, 217,042) 9653 | 951 
7,188,332 335,582 168,176 79,932! 43 44 ' 43 Great Northern (Ireland) 16, 5,574 | 4,539) 13,443, 12,701) 14,639 28 993 26,842) 25,492; 480 471 
5,250,308) 158,642 82,501] 73,786) 1 | 14 | 4 *Great North of Scotland} 17) 5,120) 3,312; 8,432) 8,221) 6,487] 28; 57 | 144,352) 145,349) 3023] 302} 
8,117,623 384,067, 206,627| 69,003 43) 4 | 44 Gt. Southrn.& Westrn.(I.)} 16 8,962) 6,594, 15,556 15,421| 16,76z/ 3y, 99j{ 47,201) 45,378) 522 | 504 
73,683,670 4,013,061 1,898,272/1,471,521 7 | 44 | 64 Great Western ............... 18; 76,549; 74,560, 151,00, 155,790) 21,367) 63,1323/ 453,240, 464,950) 2,392}! 2,354 
40,724,906 1,901,682 1,090,323} 563,199, 4% | 34 | 3 Lancashire & Yorkshire) 18) 24,326) 41,631) 75,957) 80.909) 77,473) 153)L01 | 219,765) 227,519 + 4964| 496} 
95,907,650 5,314,459 2\707,067/ 1,388,615 74/6 7 London & North-Western 18: 92,515, 105,024 197,539 193,031) 52,032! 103/160 891,283 883,739) 1,825}; 1,816} 
23,394,940 1,130,4€0' 500,890 396,709 7 | 24 | 6} Lon., Brightn., & 8S. Coast 17) 31,624; 10,531, 42,115) 43,212! 50,975; 92120 130,862; 134,052 459 455 
29,209,676 1,568,296 £66,582| 363,208 4 | 33 | 6 London & South-Western] 18, 44,196, 15,310; 60,006, 62,110) 32,648) 72121 | 181,066) 130,778) 8363| 836 
26,647,235 636,839 339°618| 334,901 nil-| nil.| nil, London,Chatham,& Dover} 18, 23,069, 5,861) 28,930 28,517/142,666) 161) 19} £4,385) 83,029) 180 | 1754 
2,147,597, 96,477; 42,653] 13,976, 84 | 3} | 8% Lon., Tilbury, & Southend 18, 8,494 1,113) 4,607) 4,365) 33,575) 76/1455) 13,187) 12,312} 61 57 
26,660,071 1,034,193 500,627) 492,170 4 | nil | 3¢ Man., Sheffield, & Lincoln. 18, ... | su. | 40,198) 40,988) 80,336) 140, CG | 122,325) 122,879, 2874) 287 
857,486 63,113) 28,750/ 1,808 9 | 73 | 7 |Maryport and Carlisle...... 13) 564) 1,093, 1,657; 1,931) 20,727) 401595) 5,331 6,109; 41 41 
10,977,374 320,165) 126,277| 123,476 5 | 4 | 4 \Metropolitan .........sss00 18} 10s sia 13,296, 12,694 603,647; 626 1143/ 33,743) 33,066) 21 21} 
7,522,403 210,926 98,531| 115,364) nil. nil./ nil. Metropolitan District ...... 18) a0 wee $377|  8,416\587,723) 614, 373; 24,491) = 24,989) 13 | 18 
76,5€8,344 3,246,059 2,003,213/1,069,852 53 | 49 | 54 Midland ..........s.sseseeee- 18, 50,763, 79,024, 129,792, 140,099; 69,163) 1011284, 392,526, 416,324) 1,2814) 1,270) 
4,764,32 215,921! 113,152| 65,399 3 |3 | 8 ‘Midland Gt. Western (I.) 16 3,341} 4,118) 7,459) 7,408) 12,660) 20, 743) 19,024) 19,345; 377 | 370 
34,892,435 1,295,1-5| 624,643} 614,537 44 2 | 3 *North British 18 29,431) 29,029, 58,510; 56,331, 33,457) 58, 99 | 1,196,501) 1,202,156; 1,0033) 1,003} 
58,198,776 3,177,046 1,722.366| 734.3477 6% | 6} North-Eastern 17, 42,306, 73,304 115,610, 121,109, 38,154) 75 i443) 350,572 365,789) 1,5374) 1,536 
3,996,437, 241,737, 112,689] 54,165 74 74 | 74 North London 18) 6.049 2.736) asa B86 $28,234) 7321793) 25,857/ 26,612) 3 12 
aa! : a ire— Rai} 18} 3,63 6,0 625} 20,517) seo face 3 ose 
7,922,852 8£8,939 151,199| 111,614 4 | 3} | 4 > sqemacngpernane an | 1/341! 1,481 3 ial . | aa *03T8 1p “i 
1,440,987 £6,525 26,710} 28,087 10 10 10 Rhymney .recccssesoresseee 17} ss wee 3,003; 3,197 21,240, 72 1895) 122) eee 
22,443,901 1,162,446 516663 341,935 6 3 | 6} South iehene bitigecceae 17 21,499, 11,586, 43,085; 42,237) 67,311) 106.123 | 105,390, 109,930; 406) 385 
8,264,454 353,394 202,033] 77,90214 15 12 Taff Vale......scsseeree dieeaea 17 | we | 12,700; 13,053 83,721) 138 27h wes wee 92; 92 
} | | | | 1 | 
——————e———————————eEEEoEoEOEOEOEoEEeEeEoOeo———eee__ eS —S—_  —a_———————————— 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| Receipte. , Total Keceipts. | Keceipts, (Lotal eceipys. 4 Seculpan (Avset- meee 
Name | Week ————--- N | Week | —————- ——_ Orr Ea Name. Wek j———— on 
* [Ending] 1886. | 1885. | 1886. , 1895. ame. —_ [Minding] 1886. ; 1385. | 1886. , 1885. | end, Se oe ee 
—~ = } a - nite a a ee 
Corona. | Ca, £ | & |C.Urug.ofM Vid June 5) 2,238) 3,035) 154,930 183,314, AMERICAN. | 
{Bmby.B.,& C.1. July 17 40,603 52 103,537| Dutch Rhenish.,. July 15) 9,879'10,.393! .. | ..  |Ala.G@t.South’rn'June | 17,600) 13,600) __ ... — 
Canadi’n Pacific : 14 43206 40409) 731 800 919°200|Eastn, of France aad 24, 95,037| 97,872 2,246,198 2,310,939 Chic, Mil. & 3. P. June 28 131800 114724/2,127,800 2122300 
East Indian ..... 17 66,723 66,358} 164,450 171,026,LaGuaira & Car.| 10) 1,274) 2,317; 38,555) 46,588 Chic.& North Wn 28 134840 133180 2,167,170 2136058 
G.Tk.of Canada} ‘37 84,357 72,095, 256,263. 216,930| Meridnal. Italy.” Lie | a | oe [Denver &RioGra 28, 33,064, 31,522] 576,960 546.490 
Gt. Indn. Penin.,, 17, 51°700' 33.493| 118800, 95°784| Mexican. .........|July 17) 13,060| 13,000} 30,700) 34,600 [llinois Central. 21) 46,920 46,630) 1,053,769 1128232 
ame 363 329,315 328,221 Nthu. of France..|June 24/1282) 11 \Louisv.&Nashv.| 28, 68,250. 63,052! 1,259,610 2366970 


Oude & Koki une 19 13,116 13,366 


ag, me waal one - } { > 3) 2,839! cos | 
Scinde sree tape 8 16,060, 14,725, 253,490, BO eee caesar July = aaa 6,111,292 €,569,700 North Pacific....|June. |209110 202500] 991,090 921,286 
South Indian..." June 5! 9,317, §903| 193,074! 189,791 Paris & Orleans..| __8/118815 125285 3,185,697 3,460,475 Ohio & Missisip..,Apr. | 54,040, 57,792) 224,913 239,747 
=m nao | a eee | Recife £3. Frieoo) May 15, 1680 — a a pele oe I May /835716 778094/3,782,812 3516790 
. G. Stn... July 2 ¢ | 92,481)s saba..| Feb. 28} 2,153] 2,671) 21,986 3,920) s 

BuA-Ensenada.| > 11) 2630) 2469, 74743) OO17 Sth. Austrian.|July 1/ 74/877) 78,120 1,786,828 1,846,324 St.Louis SanF.| June 28) 24,273 18,483] 405,000 307.400 
Bu. A.& Rosario. July 4'10.410, 3,771 117,343, 53,416|Stn. of France..*| 8| 53,362) 65,630 1,591,276 1,822,845, Union Pacific .../May jeceaee cama 1853827 
Cent.Arg., ...... June 6 9,393 9,477, ... | .. |Wetn.of France *| June 24! 99,508 101395 2,320,319 2,344,253) 


* Yearly from lst January. + Net Receipts. } 
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5 2 92) 
EROS RANE 6 3,000,58 | 40,363) 34,092) 284,620 243,144 


|Norfolk & West|June. 








Including Rajputana—Malwa lines. 
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THE ECONOMIST. 





COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


| %,* The prices in the following liet 
are “revised on Friday, assisted b 


eminent firma in each department. 


LONDON, Fripay 








y ap 


Arrow Root—perlb sd 3s 4 
St Vincent, com. to good 0 23 0 9 
uty Idperlb ses d e@ d 
Trinidad ee cwt 75 0 73 0 
Mid. to finest............... 79 0 98 0 
Grenada .. .65 0 76 9 
Ceylon, mid. to fine... 70 0 83 0 
PIII 55. sicunscovcevenvees 67 09 72 0 
SUrINAM ....,,....200000000008 10 0 &3 0 
DE surnam ee. ae. 
Coffee——duty 1}d per Ib 
Ceylon, fantate im mid. 58 0 62 0 
iddling to fine ......... 65 0104 0 
Native, good ordinary. 0 0 O 0 
East India, plantation ... ° 0100 0 
NOT eessteiccecs- Saveusne 09 
Mysose, medium to bold.. 65 0 132 0 
.40 0 = : 
a re, icked ‘Bally .. in = 0 4 
Singapore, picked Ba nee 0 9% 0 
Jamaica, ordy to fine ord. 37 0 47 0 
Low middling to fine .. 2 0128 0 
Costa Rica, mid. to fine .. 0 80 0 
Ordinary to fine ordinary ‘r 0 53 0 
| Central American, &... 0 48 0 
Good to finest............. 50 0105 0 
Brazil, Rio, on the spot 
Good first tolow superior . 6 46 6 
Fair to good channel . 6 44 6 
ommon to low fair ... 36 6 40 6 
Afloat fr. to gd channel 40 6 43 6 
Average Santos 10 6 41 6 
Cotton—Scee Weekly Report. 
Chemicais— sd sd 
Acid, citric............ perIb 2 3: 2 4 
UD ssh Gsseeschincointcciees 1D 3 0 0 
ID Sovcbiniseticebsccncs «-. O 0 4 
eae a | 1 8} 
Sulphuric ...... oo 0 c 00 
Alum, lump & ground p t £510 6 5/ 
Ammonia, ae plb 05 00 
Muriate... oper ton£24 0 £28 0 
Sulphate | coo H112/6 11 5 
Arsenic, lum per cwt 2is0 00 
SOPNEE,  Naieeseehcesuesuasacs 0 10 0 
Ashes, pot......... percwt 21 0 0 0 
Pearl do do ..388 0 00 
Brimstone, Roll............... 80 90 
Bleaching powder ........ ; = 000 
Borax, English, refined ,, 6 29 0 
, crystals = "198 6124 6 
SND esis cased’ perlb 2 7 00 
Sle nr 20 00 
DOD Linstoonsoshsncnnet oz 0 9 OO 
Potash, bichromate . vars 0 3} 0 0 
Chlorate 0.0.6.0... - 0 62 0 0 
Hydriodats..,, weesiens . 000 
POOR as scccdicinvconses 74 010 
Sulphate ......... “per ton alo 12/6£10 15 
Precipitate .. ~perlb 29 O 0 
Sal-Acetos ....., «Perlb 0 6 O 63 
Sal-Ammoniac...... per phe 34 0 86 0 
Soda panebenate p. ton £7 5/ £710/ 
Crystals....... coe lw «=| (27/6 0 0 
Caustic, London , £8 0 £9 0 
per Gravee 01300 
sugar a, whi ates 230 00 
- 31 0 00 
| Sulphate Quinine—” 
English, in bottle. = oz 210 0 0 
Pelletier’s, oer : z 0 0 
German ., 2 32 
oes , copper... -Prton ad 10 0 0 
oP eeseescceence 00 
Sulphur ee eames 0 12 0 
Vermillion, Enciteh.... -p lb ° 0 00 
per 
Wallsend, best ...............15 0 15 6 
Cochineal— 
Sitdites...ecn Ss 2¢€ 
B seseereesceresseeeee 2 2 1 5 
Aloes, Fine E.I. ...per cwtl40 0 160 0 
t wa a hy fine........ 50 0 32 0 
| Anniseed, China, star...... £ 0 0-0 
| Balsam Peru .........per Ib 6 3 0 6 
Capivi ...... covcccccsccceee ne eo 2S 
Bark, Calisaya .............. 16 2 6 
EL. &c. renewed, ‘Srown a. Bis 
do do Red... 1 3 3 6 
Camphor, China. .per ewt 67 6 00 
Ca: oms, Malabar gd. 2 6 8 0 
OSantharides............ perlb 6 9 7 0 
Castor-oil, seconds ..... 0 23 0 8 
Gum, Benjm. Sum2depews110 0 200 0 
Olibanum, drops .........33 0 52 0 
tpecacuntha = teserrsereee 00 O 60 0 
cvecervescoeees 8 tt 3 8 
ec cccces 44 0 5 
im ae 23 65 & 75 0 
woe cecesecenses 28 00 
63 00 
emt “itaktis 16 6 00 
= Turkey fine.........12 0 13 6 
ubarb, China, fair to gd ss 8 0 
Senna, Tinnevelly ood... O 44 1 4 
Other E. I. low good 0 2 06 
— &o.— 
Sees per cwt 57 6 58 0 
Samewer, 3 Rengl. oe 40 60 
Turmeric, Be i oe -14 6 14 9 
Gambier, ‘book seni 6 23 0 
0 34 0 
8s £8 
0 40 O 
os 410 5 0 
come 6 O- 0 0 
| _ Lima Wood........u.008 8 0 0 0 
| Logwood, Campeachy... 75 8 Oo 


a esecmeemeneeeeeeenecss sss eesemnemmemseseeneeemseemeenemeenmminmnsmisonnameammsiassiassmataisimsamm ec ll 
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d 
e £ s | Sugar—(Con.) per cwt s ad 8 
ewoods—(Con.)— £ & Oile ~(Con.) 710 7114) teal. own... 00 00 
| Pz ecd--Honturas 6 10 6 12/6 ee eee. Se eee th, good toline rye 4 0 15 6 
amaica ....... oo = ° teoeoeees oes a 10 0 ll 

Red Sanders perbovocssensbe : : = = Oil eded jane te is to 16... 13 6 M4 . 
TT Fr ee eae ee = = 

Elephants’ Teeth— £6 £ 8 Bombay . ~perdisibe 63 9 0 0 haat eee Te as 5 
Large sound........ - = 46 ‘ - : Ba + ter Dee 416.bs. 33 0 O 0 —- a rrr 

88 , : oe 
Pee eee 0 33 0 pret ee ee 8) ee 12 6 15 3 
L 0 36 @ | Finmbag rewt 7 0 14 6 | Tate's Cuice . 19 0 20 8 
0 34 0 Pro ae ovens pe: ein. 70 15 0 
eee ae fone. rewt 0 0 O 0 | For export, ‘free on board 

Figs, Turkey.p.cwt,dty pd 0 0 0 0 Friesland fr inest.. 96 6104 0 | Turkeyloaves, 6to 101b. 2 6 0 0 

Raisins, duty 7s per cwt— eae 72 0 80 0 Crushed . edibeisheinatos 99 0 0 
Valencia, wow popaniveves ee aD? 7 ee se 75 6) ae - 0 15 9 
Belectea . ores Bapon singe i 9 17 © | Dutoh refined: Lovb: in Holland : 
Muscatel .. ee - 0 72 9 | 20lbloavessuperfine.. 15 9 16 0 
Smyrna, red & Chesme.. 28 0 85 0 ie 0720 201lb do ae ws ae 6 0 
Sultana new ..........0000 31 0 40 0 Ha You: ® 0110 0 Crushed,su rfine,inbgs 16 3 0 0 
Eleme .......... a Sst weal 0 97 0 _ a ss : 3 

Oranges 8. Michael p cse eS _ No. 2 — 15 
Seconds .. eo e°0 Lard iti” _ 60 0 62 0 | French loaves,f.o.b. ......16 3 16 6 
Lisbon & St Ubes, Fchst 0 0 0 0 Cerk and Belfast ditto 50 0 60 0 | American granulated,c.if. 16 10$ 17 14 

Palermo... wper box 0 0 0 0 okie ana Irish... 0 54 0 | Beet—German&Aus.fob 11 0 11 3 

Lemons—Palermo p. box 15 0 22 9 ‘danaataee cca caning 0 0 0 6 | Saltpetre—Bn¢l.p owt 15 6 13 : 
Messina, selected .. ...... o's 2 3 ingecdaeee ea 6 6 6 ol Eee. a 6 es 
op half chests" cei. Ge Oe 0 iidadeue 0 0 0 0 Nitrate of Soda... ae 6 9 74 

Nuts —Barcelona,p.bag.. 24 0 0 0 Cheese—Edam, new......... 42 0 48 0 | Shells—M.-o’P. per ewt. 

at Dundee £s £8 Ane "36 0 43 0 China, Manila, gd. ale 6 185 0 

Archangel, Crwn. per ton 43 0 60 0 = i neW .... 36 0 42 0 Bombay do 0100 0 

arene "phead - rH 0 26 0 Gruyere ............ Vues 10 0 74 0 | Tallow—pe per owt v0 oe 60 

teporedy - 4 2 sia Petersburg, new woe 

Gutta Rosehe~pee Ib . ¢ : : ne Deen to sate arrive seme coteatian” saeiitiene vs 2 ¢ 26 6 
Hempo fees me yllow onthe spot 8 0 19 3 | Dobeet do worn B 8 38g 

St Petersburg.,clean p.ton 29 10 ¢ MEI ccccvessnceicnnces oer kep.lb 6 1} 0 2% 

Sick ae os |e ~ $2 2S | Speeeesimionn cite 3 

a. 810 12 0 Rosin—American,. com $ 6 9 9 | @ar—stockholm, per brl Rese 

Coir Yarn, good to fine .. 22 0 40 0 Medium to fine .. - 6 : = ; BAGRAAGA .0.0000ccsuee0000 E 
Common to fair........... 9 0 20 0 Sago—Pearl... ..per “ewt 9 6 10 9 | Tea—duty 6d per Ib 0 7} 0 10 

Hops, English... ‘per ‘ewt 015 5 0 Sago flour .........s000 coves 8 Congou, com to fair new... 0104 1 1 

Hides—0x & Cow pr Ib ed ed | Shellac—per cwt 55 0 70 0 Medium to good .....+++ 7 eas 
Salted—B A. om ¥ «+ © 58 O 53 | Orange, gichecngen vovvee 5 Fine to finest.......000+. oe Fe is 

R. Grande ... woe O 53 0 5 BOOGIE seccedee soccceescees 48 9 “ : Souchong, com. to good 7 38 
Australian ............. 0 I © 5 | Garnet A C........sscssesrere0- - : as Fine to finest... an ee: 
PR sie nscabrsieeniensoay - G© 44 C© 5} | Button, sorts, good to fine 52 0 | Oolong... nn SOS 

Dry—B. A.& M.V...... 0 7 010 | Low tomedium............ 82 0 52 0 | Howery Pekoo rnen nn 
CAPe ......sssererreersees + 0 5 0 & | Sticklac, Siam ..... 0000 35 Scented Orange Pekoe, a a 
China ... SS. Silk— Canton..... Sap seniannipne ‘on ae 
Zanzibar .. - O 3 0 7 Bengel—Surdab —_ Ib 14 6 15 8 Do Foochow ee ee 
Drysalted Mauritius... 0 ¢ 0 5 Cossimbuzar .. ne ; 6 14 9 | Scented capers, 09 12 
Madagascar..........0+ + © 3) © 43) Gonatea . 6 14 6 Do Foochow ...... wwe OF 10 
Cape con ccccccccccccccccece a? 44 0 8 Jungypore& Comercolly : 6 14 6 Hyson, common to fair ... 1 0 2 6 
Fagen » O47 10 Radnagore ............00 o Oo BO Good to finest ........++ ae = 
rib e d° # 4 | china—Tsatlee, No. 3.... 0 0 9 | Y. Hyson, com. to fair ... oT tn 

er tofine....... 6 2 6 4 No. 4 and 5... 0 14 3 Good to finest ..... - ~ 07 010 
cedars mid.tofine 4 8 5 6 Taysaan ...... 0 15 0 | Gunpowder, com. to fai 10 26 
Low to good a -~ 26 4 8 Long-reeled ... ee . @ 9 Good to — eonceeens 69 20 

Madras, Velore .. mo 28 8 8 RIDEMOEL -ssessnsssarsecssvoens 0 13 6 | Indian Pekoe... me Se oa 
Native .....creenee LO 8 0 Re-reeled .. 0 0 0 Do broken ... ‘broken... 0 4 1 0 

Kurpah, good. . 38 9 4 1 Japan—Low to fine......... 13 0 15 6 Fannings and ro 26 3 0 
Ordinary to middling... 2 9 3 6 | Potent Brutia .......ccsscce : : : ; a chong.” seniaenibil ‘2a 24 
dia ubber— r lb Persian ....... sees eyion sou . 1 5 

— in sovesecocecess = poses 3 34 2 4 Italian—Raw, ‘white “Novi 0co00 Pekoe Sencheng -- » & : 2 6 

Mozambique .......0. see. as eee Bs Fossombrone.. tim Soe. Ss Pekoe se oe ween 18 28 

Leather—per lb Other kinds ...........0. 0 0 0 0 enol Pekoe «+00. = 

gn ..- ..30@45lbs 1 1 1 6 Thrown—Fiedmont.. — =r 20 0 25 0 | y4ymber—Timber an 

ate 50 «65 1618 Milan ..... ae 0 Hewn Wood.—Danizic eee 

English but. = 24 1 23 2 4 | Tramsdo sss... meee © & Memel fir...per load Tan * 
sevees 36 1 5 2 9 | spices—Pepper— Pitch Pine Timber...... ‘323 

Foreign butts. 16% 618 : 7 | "oo nee . ~sper 1D 0 6% 0 73) Ganada red pine ‘c, irg. 55 0 100 0 
GO coves 50 s i. 20 Alleppy and Malabar ... 0 7$ 0 7 — yellow pine, Jans. 45 0 70 0 
Cape,Austn,éc.l4 85 10 1 6 | White, Singapore, fair... wo 1 1 Of os 0 
Calt é Skins......28 85 .16 2 8 Pimento—Fair to good .. 0 24 9 23 uebec oak... 0 
do cored 75 17 28 Cinnamon—lst — «. 0 8 1 9 Itic oak . 0 
GO aa 80 woudl 18 20 Do 2nd do .......+. 0 74 1 3 | Indian teake - 0 65 0 

Dressing Hides .. ........0+ 1 Of 1 6 Do 3rd and 4th . 0 5 1 O | Wainscot logs ait e. 4 a ie sie 

Shaved do eercersoreee 1 2 1 6 Cassia Lignea, unworked 23 é¢ 24 O Dealsand Sawn and sd. £3 10 7 0 

Horse Hides, English aoe » a: 2 2s Cloves—-Zanzibarfairtogd 0 9% 0 23 Norway, Petersbg ou oe 
do Spanish..... —_— 7 0 21 Oo Penang wos... mim 2a AS Swedish, OOd ....ss000 723 

Ki sagen, per lb. 011 19 Ginger—per cwt COMMON ....06..0s00s00e8 -Fiae 
do’ Eas paasesese® » 098 20 Cochin scraped . .48 0105 0 BRUSSIAN ses seseeseseeeeeeees -ee ae 

Metals British Copper £8 £ 8 Do rough sess . 25 0 87.0 Finland . sesseeree BO 98 10 
English, Tough. per ton 42 0 43 0 | Banged cssccsssscccosceeens 14 9 15° 0 Canada 1st pine wreeses 16 0 28 10 
we sovccccesees «. 43 0 43:10 RR nah reac * o. 00 QNd oo cecccceseee 610 10 16 
Sheets . 48 0 OO Jamaica, low and ord... 0 45 0 — 8rd... — 2. a 
Chili—gd. ord. brands... 38 12/6 38 15 Do mid. to fine ......... 48 01s0 0 American spruce .. sepesasee none 
Australian, Wallaroo... 44 0 45 0 | saeg srrecernnes perlb 1 3 2 9 | Pitch Pine Planks........ 2 ee 

do wis Burra... = 0 = 0 | Nutmegs, brown wn... 13 8 4 Dantzic roe Se 0190 0 
r ton 8 £ 8 Baltic, pr. 

“Beeman nnn 2 | ame tn ce eg ent | a Secs 8 ¢ 
Nail rods . 515 6 0 “Samaicn, pe ge san ep 26 2 9 | Topacco—duty 3/6 perlb 8 :- . : 
7S 30 Fine marks... se B O° 4 © | Ohio, per Ib, bund 0 44 1 4 
oe 3s ss | Loe Gi 10 1 ¢ | tO og 15 

By AIG... ...ccrccscocces St coed 
do Steel sai 3 = 3 15 — . Mauritius — ; : : : Kentucky ie ¢ 6 0 9} 
Scotch pig iron cas. 8 114 0 0 a duty ’ 4710 

Lead~Enlsh pig, p tou Ba * i my a per p a Negrotemtit. duty 3/6prlb 0 3 2 2 
caaivepecuiis”” “oi ¢ $ | Varennes ligt. 9 BO Havana 30 85 0 

Quicksilver. per e 7 0 1875 15 9 16 O ane cigarsbnd duty6/6 

Spelter, Silesian.. ~~per ton 14 0 142/6 | in bhds t, duty paid 11 5 11 6 | Taurpentine—percwt.. 26 0 26 3 

Tin, English, ingots... _— 2 = 2 oom tok ‘hea Deion 1 7 1 9 | wo51—English—per pack of —. 
Straits oo ee o 2 

zine, English ...... per ton 16 0 00 t spirits, duty _— ve = 14 7 Oh Fleeces 4 (0g . 0 10 0 

Tin plates, , Pet box 2 . s d eee BPITItS ......serseeeee Half-br a at 2 
Charcoal, I C ...sessssseeses 0 0 — ~ 2 2 oa 
Coke, 16 pubbonanroeabes nen - 13 6 14 6 Some nee Praia, refining 10 6 13 0 Kent fleeces ........+00 ; 0 18 0 

stallised 14 6 20 0 8.Dwn. ewcsand wthrs 15 

Molasses—W.I....p.cwt 6 6 3 6 Cry Sennen 713 0 15 0 Leicester do ite a 2 

Oils—Fish— £8 #£& «4 | Foreign Muscov., grocery 6 13 0 | Colonial eded 
ee +....per tun 561 0 52 0 Refi Lin, saoaos ae aarti “016 5 dney Bi Port Pap Average. 

hale . soeees 0 19 0 | Mauritius, crys. No & 4 y as .. . 7.4. 84 
Beal .... 0 23 0 No. 151714 6 15 O aaa. 13 210 
Cod ..... 0 25 0 Syrups, ow to good yellow 2 ; eked 09 13 
East India 0 15 0 | Low togon DOW, 00 00 Locks & pieces(wshd) 010 1 4 

Msi : ° = 2 Re ook brown 000 Adelaide- Fleece _— : : : ; 
ic vetses , 

Levant .. dniaseneeeteedits © O O | Penang, Gr. ee a“ . . : pane De —~ 2. aa 
Mogadore | corcccecccsevcecs S2 0 82 10 Native Drown  .......0008. aa ona cain washed 1 1 110 

Seeds, Linseed ......per ton 2115 22 0 | Madras, native ... ae ae V.D.Li.- Fleece ....0...- * © “B.e 
Bape, ree wish 22 5 22.10 |  Jaggory ese 9 6 10 0 | NZealand-Scoured...... 1 3 1 8 
Brown, English... -21 0 O O | Manila, “‘superior”....... a : 2 a. “9810 

Ground nub...........0cece0 «. 27 0 85 0 Low brown....... ae 3 ; a Cape G. H. vicees ie ae 

Cocoa-nut Ceylon.. ......... 25 15 2610 | Siam and China w ~ Se ee SS rans ee a ae ee 
Cochin in pipes.......... i ° . 0 Uae fo good Yalow 9600 Scoured .. ioe b 1D 2S 
Palm (LAgoS)......ccccsssseee G iw e008 o¢ as 
Lard..... oan 8 0 | dengan wile. 6:6 8 © on Gwe 26 iu £7 2/6 

Petroleum “Oil... per 8 ibe. ‘o 3 0 5f SYLUPS orcrercesevseeeeereesces 


———————————_$_$—— 
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BRITISH FUNDS, &o. 





Dividends Due. 





Jan. 6 July 6... 


Quarterly ......| Do3 —_ 


Quarterly ...... Do 2 — 


Do saad 10 2 J 
Feb. 4 Aug. 4...| Annts.Aug. 190€( 
Mar. 11 Sept. 11|/Exchequer Bills March, 2%... 
June 11 Dec. 11) Do June, 3%... .......0cc0000. 
April 1 Oct. 1...|\Canada Gov. Intercolonial Rl. 

1903-8 gua by Imp. Gov. 
April 1 Oct. 1...} Do Rupert’s Land, 1904 do 
April 1 Oct. 1...} Do Bonds 1910 do 
April 1 Oct. 1...| Do Bonds 1913 do 
Mar. 1 Sept. 1...;Egypt. Govt. Guar. 3 % Loan 
Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr. 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 
April 5 Oct. 5...|Bank of England Stock 5 % 
Jan. 1 July 1 ...|Bank of Ireland Stock 6 % ... 
April 5 Oct. 5.../India Stock 4 % Oct. 10, 1888) 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931) 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948 
Various dates... Do Enfaced Paper, 4 % 
Mar. 15 Sept.15} Do 44 %, 1898 ....... 
Feb. 16 Aug. 16] Do Debentures 34%, 

1889, 1,0007 and 500 
Do Debentures, 1891 


Feb. 16 Aug. 16 


Name. 


3 per Cent. Consols ...... 
os Do for Account, Jan. 6,1 
April 5 Oct. 5.../3 per Cent. Reduced 


April 5 Oct. 5...|New 3 per Cents 17,056,012 Metrop. Brd. of Wks. 


7,250,000! Do3 % Stock ...... 8 % 
1,000,000 |Com. of Sewers(City 











Feb. 1 Aug. 1.. lIsie of Man 34 % Debentures 100 102_ 


3 





COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 





Autho- . 
stad Dividende 
Issue. Due, 





& 
100,000/Apr & Oct/B. Columbia, 1894... 6 %/113 115 


150,000|Jan & July} Do 1907 


500,000/Apr & Oct|CanadaDom.Ry1903 5 %|114 116 

12000000| § My &Nv| Do 1904-5 6 8 

i My &Nv Do do Ine. Stock 4 4 

6,443,136 |Jan.Jly.{] Do Toor ied Sites 

Jn.&Dec| Do Debs., 1909-34. 34%) 97 

5,000,000 {inva Dec = = Inge. Stock 34%| 97 

o Loan,red. 19104 %|104 

4,000,000 Jan.Jly. 4 Do Inscribed, 19104 %|1044 105 

448,500|Apr & Oct|Cape 1890-1900 6% 


150,000|/Jan & July} Do 1891 
255,400|Apr & Oct} Do 1900 


7,407,700/Apr & Oct| Bo1% dra 


2,615,600|June& Dec} Do 1°79 
2,000,000|June&Dec| Do 18381 


0 1917- 
3,000,000| June& Dec { De Insebd. Stk.... 
1,525,800|June& Dec} Do 10/40 Deb....... 5 2/1106 
4,837,500|June&Dec} Do Insc. Stock 

20,000| May & Nov|Ceylon..... 
1,766,000|Feb & Aug| Do......... 
150,000|Mar & Sept|Fijian Gov. Deben. 4 
140,000|Apr & Oct) Jamaica ............06 4 
1,135,000}Feb & Aug} Do............sseceeees 
400,000/Feb & Aug} Mauritius 1895-6 ... 
100,000|May &Nov| Do 1% skg. fund 
700,000|May &Nov| Do Consol. Deb. 
163,000 are — rosotartaagoncor 
y v} Do Debs. 1926.. ... 

700,000 1 ty & Nv Do Inserbd. Stock 


1,180,200|May & Nov} Do 10/40 


922,900|Jan & July|N. Brunswick ’86- 
8.088.000 fe Jly|N. 8. Wales, 1888- 
a In & Jly} Do 1895 to 1902... 
y, Do2% drawings... C6 
,000|Jan & July} Do 1903-5-8-9-10.. 4 %|104 
000/Jan & July} Do Loan of 1882... 4 %/104 
000|Jan&July| Do do Inscribed 4 %/107 10 
000|Apr & Oct} Do do Inscribed 3}7%| 944 954 
000\Jan & July|New Zealand, 18916 %|107 110 


3 
8 
x 
g 
& 
E 
< 


e328 


- 
~ 


8 


000\Jan & July} Do 1914 


BS 


S 


,000|Mar &Sept; Do 1891 
,000|\June& Dec} Do 1891 


a se 


3,500,000 
624,000 May & Nov; Do 1889 


13870771 May & Nov| Do Inscribed Stk 
225,000 Jan & July|Nova Scotia, 1886...6 %| ... 
,000 May & Nov/Quebec (Prov. of)... 5 %1109 


g 


860,000 May& Nov| Do 1906 
878,600 Jan& July; Do 1919 
600,000 Jan & July} Do 1912 


200,000 Jan & July} Do 1929 


1,365,300/Apr & Oct] Do1916 ........... 
5,650,200,Apr & Oct} Do Inscribed 4X1 
100,000 May & Nov Straits Setts. Govt. 44%|105 +0 
102,600 Jan & July|Tasmania, 1895 6 %/110 
700,000\Jan & July} Do 1893-1901 
Jan & July Do July 1, 1908... 4 %}1 
250,000/Mar&Sept|Trinidad Debntres. 5 7% 104 
870,000/Mar & Sept} Do Debentures... 4 %|100 
8£0,000| Jan & July|Victoria, 1891 


1,946,650! 


2,600,000/Apr & Oct} Do 1885 


2,107,000 Jan &July| Do 1894 


500,000 Jan & July} Do 1499-1901 


5,000,000/Jan & July} Do 1904 


Y 
| {Jn &Jly| DoRly. Loan, 1881 4 %|104 
#,000,000) { Jn & Jly; Do Inscribed Stk. 4 7/104 
8 893.500) { Ap&Oct! Do Loans, 1882-34 Z% 
| UAp&Oct| Do Inscribed Stk 4 %/1054 2064 | 
200,000 Apr & Oct Western Australia 


404,000| Jan & July 


525,000Jan& uly! Do Red 1934...... 4 
Re SENSES 6 
etek ieshicisinesinsmsvenpeensenand ocean a 


_ 


00,000|S. Staf. Mines Dge... 4 
Name. 


000 
000|Swansea Corp. Stk. 3 












THE ECONOMIST. 
London Stock parkets JOrice Current. 








CORPORATION STOCKS, 


United Kingdom. 
anne’ |BONDS LOANS, AND 3 | 3% | Closing 
Issue. | TRUSTS. & | & | Prices. 














|| 
Stk |100 |1¢8}*083 
100 |100 | 98} 29} 





tock, 6 Oct, 1929 347, 


| of London), 1905 100 |100 |100 101 


2.787.600|Cor. of Lon. Bds, 85-8 34%|100 |100 |100 61 
2,062,000} Do, 189’-4..........0 847/100 Loo ‘100 LOL 


347,000} Do 3 % Bonds, 1912 100 |100 | 95 97 
8,500,000|Brm’ham Corp., 1946 34%|100 100 |100} 101} 
54,965 Do Gas Assurnce ‘oat ae | ae 
53,902} Do Water do cad os 
330,290' Blackburn Irred Stk 847%|100 100; ... 
900,850|Bristol Corp. Deb. St 34%|100 |100 |100% 101 
250,000 | Cardiff 3} % Stock... 100 |100 | 87% 983 
400,000|Croydon Corp. Irred 8}%|100 |100 | 99 99% 
1,000,000|Glasgow Corp., 1914 34 
600,000|Hull Corp. Stock ... 34%|100 |100 |1cO} LOC} 
230,000|Lee Consrvncy Db St 4 7/100 |100 
2,339,630|Leeds Corp. Stk, 1927 


27 «28 


100 |100 |100 102° 


9 
co} 


BLIALL 
- 


100 |100 |:10 111 
100 |100 |100 101 


c} 


ae 
Lae 


Do do 


405 .194|Leicester Gas&Water 4%|100 100}... ... 


507,987| Do 3} %, 1984...... 100/100} ..... 
7,500,000|Liverpool Corp. Stk. 34%|100 !100 |:02} 1023 
8,775,735|Manchester Corp..... 4 %|100 |100 |116 1'8 


100 


100,000|Middlesbrough Mrt. 447100 }100 |103 105 
3 °, 


Do .... 


000|Newcastle Corp. Stk. 34%|100 |100 | 984 99} 
,000,000|Notting. Corp. Stk.. 3 %|100 |100 | :6 364 
400,000| Portsmouth Corp.,.. 347% 

50C, 00|Reading C' irp. Stk... i 100 {100 |1CO} 1014 





%\100 |100 | £93 1004 
%\100 |100} ... ... 
%|100 |100 |103 205 
%|100 |100 | £63 97} 
Wolverhamptn Corp. 34% 100 '100 983 993 


Stockton Corp., 1908 4 
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100/Quarterly.; Do ne 2 


1 6 %|107 
000,000|Feb & Aug] Do 5/30, 1879-1904 447/|1014 
Mar &Sept| Do10/401888-1918 5 7|103 


oe 


soscocse ooo BS ZINIZ 114 
1,936,550 Jan & July/Queensland, 1891-6. 6 
10267399 Jan & July} Do 1913-15 
468,800 Jan & July|S. Austral. 1891-1900 
604,700 Jan&July| Do 1901-18 
240,000 Jan & July} Do 1911-20 
7,776,700 Jan & July| Do 1894-1916 
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CORPORATION STOCKS, 
(Colonial and Foreign.) 


Be Closing 
33 Prices. 


3 
Name, 8 
= 





Auckland Harbour Board .../100 | ... {107 109 
Do Do seveeeeee{LOO [1917/L'0 112 
Borough of Napier Con. ....../100 |1914|114 114 





%\ Borough of Timaru ‘N.Z.) ...|100 |1910}122 124 
%\Boston (U.S.) Sterling Loan|100 |.899/103 106 


MP” caqucdiotuiptodndtakewaiadensedd 100 | 1902/120 125 
ID | sckaidcdliidaxslectinatidactiace 100 |1892)111 114 
City of Auckland, 1872 6......;100 | ... |1G7 112 
Do Cons. Act, 1879............/L00 |1930/123 126 
Do Debentures, 1888 ........./100 |1934/110 112 


Cityof Brisbane(Bdge. Debs.)|100 |1891/106 108 
City of Cape Twn. Red.fm.’90|100 | ... |105 207 
City of Christchurch (N.Z.).../100 |192"|122 124 
City of Dunedin, Deben. ......|100 [192/120 122 
Do Redeemable, .............. 100 |1906)1!14 116 
Do Consolidated ........ .... +-/ L00 |1905/110 112 
City of Hobart Town Guar .../100 |1930/111 113 
City of London (Ont.), 1st Pref} 100 |1893/103 105 
Do Waterworks .. s++-/L00 |1898}1:2 116 
City of Melbourne .. +---| LOG |1907/110 115 
Do 








TO. -: charts |.00 |1927/108 110 

City of Montreal, Sterling .../100 |1902/106 108 
TOO OF G76. canecsccscccscsesstens 100 |1904/1C6 108 
DO caccddcccvecseccsccccdccteccsecen| SOW) EEMGTN LOM 
City of Ottawa, Sterling ...... 100 |1903}110 112 
| patente sinincdidibielinahiads 1100 |1895|!1L 213 
DO csceces es destbecteccocsosedeacdes 1100 |1903|115 117 
DD scciccasetsscinciiecepccseceienss i EI LIA 
City of Providence Coup. Bds.|100 |1895/1C8 10 
City of Quebec Consolidated.|100 |1892/107 109 
DO C8 BBIB. ccceccocccoscoccecsscee 100 |1893/107 169 
BS G8 WNT sicssiivscsssccescsscecs 100 |1905/117 120 
Do Of 1878....+ sesssseeeserseeees/100 |1908/117 120 


ty of Rome, Guaranteed .../100 |195&| 98 100 
ity of South Melbourne...... 100 |1915/108 110 
ity Of SyAMey seseersersersreeee 1100 |1904/113 115 
City of Toronto Sterling Deb.| 100 |1897)110 112 
Do Waterwork Debentures!100 |1906/111 121 
Do Sterling Consol. Deben.|100 |1898/110 114 
Do Gen. Con. Deb............. 100 |1919/111 113 
Do Sterling Bonds............ 100 |1924| 99 161 
City of Wellington Con. Deb.'100 |1907/117 119 
Do Improvement Loan....../100 |1929|123 125 
Do Waterworks Debens. ...'100 |1929/123 125 
City of Winnipeg Debentures|500 |1907|116 113 
Do Debentures  .......0+.0000- 1914|110 112 


Qa 








/|Melbourne Harb. Trust Loan}100 |1908|114 116 
4\ Do Tramways Trust ......... {100 |1914|107 108 
%'Napier Harbour Board.......... 1100 |1920|104 1 
%(New Plymouth Harbour Bd./100 115 117 
%\New York City (Ex. 4/1)......¢/1000}1901/133 !38 
%\| Do Gold Coupon Bonds ...$/1000|1896|122 127 
%Oamaru Har’ Board 1100 | ., {110 112 
Z! Do (Bearer) ....+.serserssoreees. '100 |1919)111 113 
%| Do Municipal Corp. Water!100 |1907/12! : 
FE iisiscsediet isso seeeees |100 {1910/122 124 
Otago Harbour Board ......... /100 | ... |106 108 
% DO 1877 veseossessessereeeseeseeees(100 | ... [106 108 
val D0 1861 ..cccccescccccccvcceseceee 1100 |1921|118 120 
%| Do Debentures.......c+.0es000-. 100 |1921)104 : 
% Ft. Elizabeth ‘* Waterworks” 100 | .. {107 109 
% Port Louis (Mauritius)........./100 |’93-5|105 107 
% St. Louis City, Red. 1893-5 ...'200 |1895/110 115 
%, fimaru Harbour Board Debs. '100 |1914 104 106 
Z| Wanganui (N.Z.) Harbr. Bd. 100 |1905'112 114 
%, Westport (N.Z.) Harbour Bd.'100 _— 96 97 


| 
; | | 
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FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 








June. |Argentine, 1868 ... 
Do Pub 


po po | 
AMAVWA® 


Do’g6Scrip,all pd 
Brazilian, 1563..... 
Do 1865. os 


= 


> Hees DOD 
ann 


Do Gld Ln. issd. 

in Brazil, ’79... 

Do 1883 Loan ... 

Buenos Ayres,1870 
1873 
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Jan’89\Chinese Series A.. 7 


Cp Oct. ’79 appld. 
p 
'74| NOtlappld. 


DORe,Od0* 


. |Entre Rios, 1872. 7 
Do Cent. Rly. Mo 
reek Indpn. 1879 
Do 1881 
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. | Do 62 Marem. Ry 
Japan, 1873......... 
Mexican, 1851...... 
Do ‘ 
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100 pril Oct. 
Greymouth (N.Z)Har.Bd.Gtd/100 |1925| 964 974 | April Oct. 
%| Lyttelton (N.Z.) Harbour Bd.|100 |1929|115 117 


aoe 





Do 
c an gags 5 %| 424 435 
Venez ie New 
chase |"«DSonsol Debt 8 %! 37 30 


* The drawings are yearly in the case of stocks to 


| which asterisks are In almost all other 


| cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable abroad.) 


| Pe! Next 


en 3S | Draw- 
© (EE) ing 








Closing 
Name, Prices. 











rly.| 1| ... |Argentine He Dis. 6 % 

an. July.n’ne ,., |Austrian Sil. Ren. 5 % 
Ma; Nov. n’ne ,., Do Paper 1870... 5 Z%} 
April Oct.'n’ne .,,, Do Gold Rente 4 % 
May Nov.) ... | .. |Belgian 1874 ...... 3 vi 93 


pril Oct.|... | 2. | Do do do ... 4 Z/I0 














9 
eS 
e 
3 
‘ 





| 6 

ae %, 

| , {Italian, ex 25f...... 5% 

Jan. July.| ... | .. |Prussian Consols, 4 % 
ce | oo |U.S, Funded 1891 437) 

eve Do Funded 1907 4 % 

¥| 
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coo TVERBIMID scccccccsces & 
wee a ED .cesctbbonsiases ens . 
eos me | wee Do N.Fnd. 1905 6 
a lea Do Nw.Fnd.Reg. 6 
AMERICAN STOCKS. 
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Currency Bonps, &0. 
000) Alabama, Gt.South. 1 Mt. 6 %/1908/110 112 
000) Albany & Susque. 1 Mt. 7 %/1906/133 138 
a Atchsn, Topeka, Santa Fe © 3G 
000 Baltes "& Ohio Gid. Bds. 5 411925 
000| Baltimore & Pot. (Main) 6 %/1911)125 127 
000} Do (Tunnel)............. . 6 
000| Buff.N. Y.&Phil. Cons. Mt. 6 
000/Burlingtn C. Rapids, &. : z 
8 


SRERoer 
SSSESSZe 


3 


g228 
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,000|Canada Southern, 1 Mt. 
:000|Central of New Jersey Shs. 
000)Do Consolidated Mrt.... 7 %/1 

600} Do Adjustment Bnds. 7 Zpio0s 106 310 


aok8 


~ 


3 


,000} Do Conv. Debs. ......... 6 
000 Cen. Pac. of Califor. Shs. ... 
000] Do Ist Mortgage......... 6% 
000} Do(Cal. & Oregon div.) 6 %|1892|108 1:10 
000; Do Land Grant Bnds 6 %/|1890 
000/Chic. and N. West. Deb. 5 %/|1933)112 114 
000|Chic. & W. Ind. Gld Bnds. 6 %|1932/109 113 

Chic. a ae & Quincy 5 %|1901|111 113 
Chic. Mil. & St Paul Shs. 7 %| .. 


SeRS 
33238 
Ld 
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he 
Do Ist Mort. 8. W. Div. 6 % 
Do La Crosse & Daven 5 {% 
Do Hstngs. & Dak. 1M 7 % 
é 
h 


ove8 
BS 
$38 


- 
~ 


Do Chic. & L.S. 1st M. 5 ¥ 
Do Chic. & P. 1st Mort. 5 % 
Do Wis.&Minne.1stMt. 5 % 

"000,000 Do Terminal Mortgage 5 
1,528,000/ Chicago and Tomah ...... 6% 
18,000 000 Chic. t Louisand N.0O. 5 % 


8,040,000) Do 2nd Mortgage Sieeioes 6 %\1981| 70 72 
11, ‘246, 564/Clevelnd & Pittsbrg Shs. 7 % 
80, 000, 000|Delaware & Hud. Canal Shs. 
10,000,000 Do 1st Mort Penn. Div. 7 %|1917 140 142 

2,000,000 Do Mt. Bnds. (Lon.Is.) 7 %'1894)115 120 

1,000,000} Do Mortgage Bonds ... 7 %|1894/115 119 
80,000,000} Den. & R.G. 1 Con. Mort. 

Lon. Commit.’s Certfs. 7 %|1910)115 117 
60,000,000} DoC. St. $100 Sh. assess.pd 

2,000,000 Detroit, G. H. & Mil.Bds. 6 %/1918/117 119 

8,200,000 Do Con. Mortgage...... 6 Zj1918)115 117 
4,500, '000/Galvest. & Harris. 1 Mt. 6 %|1910)112 115 
29; 000, 000) [linois Cen. $100 Shares 8 140 142 

"000,000 Do ist Mt.C. & S. Div. 6 %\1898|118 120 
10,000,000 Do Leased Line Stock 4 %| .., |100 102 

1, ‘700, €00|Ind. and Vince. Ist Mort. 7 %!1908/124 130 

1, "450,000 Do 2nd Mortgage ...... 6 %|1900)107 112 
50, ‘000, '000/Lake Shore & Mich. So. Shs. 88} 894 
8,000,000 Lehigh Vall. Con. Mort. 6 %!1 

5,000,000) Long Island Gold Bonds 5 %|1931)112 115 
20,000,000) Louisville & Nash. Bonds 6 %|1930/108 110 

2,000, Be Sinking Fund Bnds 6 %|1910}102 104 


tc = Bo pe 
peste 
$5388 


LHRLD 


Ne: 


o 


000 
80,000,000; Do $100 Shares ......... ... 45 46 
6,000,000} Doist Mt Bds.,N.O&M. 6 % 1930|104 106 
5,000,000! Do 10/40 Adjust. Bds. 6 % 1994! 98 95 
19,250,000, Miss. Kan. & Texas, 1 Mt. 7 %|1904|115 20 
80,000,000 4 os a Mt. . g 1903}138 143 
© £100 Shares .........cee00.| aoe ove 
89,428,300 {Do div pay. in Lon. 5/14. eek + {109 110 
78,000,000) New York, L.Erie& West.Shs.| ... 7 34 
8,536,900 Do Pret. $100 Shares 6 %| ... | 77 79 


16 6,858,000 Do 1st Con. Mt. Bnds. 7 7 1920/138 142 
3,718, 100) DoCon. Mt. Fd.C. Bds. 7 %|1926)184 189 
88,597,400 Do 2nd Con. Mrt. Bds. 

ex cpn.to 30 Je’86 inc. 6 %}196¢|1013 23 
Do Gid. Incme. Bds... 6 %|1977| 75 - 
New York, Ont. &«. Reg. Shs | ... | 19} 2 
44,447,000, N. Y. Pen. & Ohio 1 Mort. 7 %|1905| 48 49 
14, 500,000 Do 2 Mort. Bonds...... ... |191¢) 15 16 
80,000,000 Do 8 Mort. Bonds .. .. {L915} 65 7 
11,000,000) Norfolk & West Gen. Mrt. 6 we 1931}116 118 
18,000,000} Do Pref. Shrs. $100.. ww | 415 4 
45,509,000) North Pac. 1st Mrt. Bas. 6 | 
20,000,000| Ohio & erred Shares 6 vos | 244 255 


io 


Boo ~- 





8 
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: ae" 
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‘Assessment oN es ee ae 
12,000,000; Do Preferred Stock do 6 Flees Bie wee 
9, 020,000 Do ist Mort. Bds. Lon. 
Com.’s complt.Crtfis 6 %|1921 mr eo 
Do Incomplete do.. “ 
1, 500, 000/Panama Subsidy Bonds 6 % 1910 108 206 
94, "177, 850) Pennsylvania, $50 Shres. 6 %/ ... | 654 56 
5,300,000 Do Con. Sink. Fd. Mt. 6 7|1905|120 225 
10,000,000 Do 44 Gold Bonds...... 44%|1913/110 112 
15,500 000 \Pennsylvania Co. 1st Mt. 44%|1921/169 311 
83, 216, 625} Philadel. & Read.$50 Shs ... |... | 123 13} 
84,300,000 Do Def. Inc. Bods .., ... ono | (On 44 
19.714,285) Pitis F.W.&Chig.Gtd.Shs 7 %| ... |150 £52 
10, 500, 000/St. Louis & 8. Franc.shs. . ove | 20. 2D 
10,000,000 Do 2nd Preferred ...... 7 Z|. | 68 54 
1,100,000| De 1stMortgage,M&W 6 %|1919/108 110 
5, 700, 000! Do 2n. Mortgage, B.&C 6 %'1906}110 114 
5, 0c, 000/St.Louis Bridge 1st Mort. 7 %/1929)134 128 
2, 45000 De 1st Prof. Stock...... 5 % lhos 107 








1,300, 0001, Allegheny Valley guar... 
839,000/| Atlan. & G. W. West. Ex. 8 
849 Tool Do guar. by Erie Rail. 7 

Atlantic 1st Leased Line 








Currency Bonps, &0. 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. 


3,000,000|S. Louis Bdg.2nd Pf. Stk 3 mises 
46,000,000)s South. Pac. of Cal.1 Mort 6 %|1906/114 <15 


able, 


| Redeem- 
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1,250,000 Tun. ial. of St. L. Shs... 6 Z| ... 210 
61,000, 000| Union Pacific $100 Shre. .. |... 574 58} 
Do 1st Mortgage......... 6 %|1899/118 222 


Do Land Grant Mort 7 Z% — - 7 


27, 409,200) Wabash,St.Louis,&P.Shs ... 
23, 034,200 Do $100 Pref. Shares ... 
60,600,000} Do Gen. Mort. Ponds, 


Committee’s Certfs. 6 
Do. Cairo Div. Bonds 5 
Sreriine Bonps, &c. 


Shs. 85,000)Ala G. S. A Prf. 101 Shs. 6% 
Shs. 166,600, Do B Ordinary ......... 
Shs. 150,00¢ Ala. N. O.,, Texas, &c. 102 


Pref. Shs. . 
Do Deferred ‘lor shares 
Do Debentures ....... 
Do 2nd Debentures ... 
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1920 
921 


°!1907 “a 76 


62 64 
60 365 


sf 
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907) 55 85 


53 
55 








Rent. Trust, Lim Stk 4" coe 80 
805,5007) Do 4 % Mort. ‘Deb... wide | 91 
200, 000/ Baltimore and Ohio .. jason 67% 1895/114 16 
Do. see 6 Z(1902/193 25 
6 %{1910|127 29 
5 %|1927/111 13 
** 44%|1933/111 18 
‘oni o & Alton Con. Mt. 6 %|1903/124 26 
Chic. M. & St. Paul1 M. 7 %{1 35 
500,001) Cleveland, Columbus,&c. 7 %|1914/122 27 
631, 0001 Eastern Rail. of Mass. 6 %|1906/130 35 
1,000, — Illinois —_ — nr 5 %|1903/110 12 
500,000; soscee . 6 %/1895/116 18 
epaveeioseses 5 %|1905/108 10 
240,0001 Illinois Midiand ......... 7 41892) 30 40 
1,000, 000:|Lehigh Valley Cons. M. 6 %\1897|111 13 
600,000/| Louisville & Nash. M.C. 
Sk GEV... srcsccsvevviessnes 6 %|1902/116 19 
700,000/| Memphis & Ohio, Ist Mt. 7 %|1901/118 20 
800, 000/|N. York & Canada Bds. 6 4,\1904/114 16 
2, 000, 000/|New York Central Mort. 6 %/|1903/124 26 
23,000, 000/|New York, Pen. & Ohio 
Prior Lien on Bnds. 6 % 1895, 108 112 
$300,0001| North. Central Con. Mt. 6 %|1904|113 15 
569,800/|Panama General Mort... 7 %|1897/111 13 
2: 781, 600!|Pennsylvania Gen. Mrt. 6 4,\1910/129 31 
Do Con. Sink. Fd. Mt. 6 %|1905)123 25 
*240,000/ Perkiom. Con. Mort....... 6 %/1913) 90 96 
$5,000,000 / Phil. & Erie Gen. Mort. 6 %\1920/126 28 
1,400, 0007/ Phil & Read. Gen. Cn. Mt. 6 %/1911/120 22 
Do Improvement Mrt. 6 %/1897|108 110 
Do General Mortgage 6 7%|1908/101 103 
1, 300, 000/| Pittsbrg. & Connellsville 6 %(1926/128 30 
1,100,000/'S. & N. Ala. Bnds. Guar. 6 %/1908/112 14 
500,000//Union Pac. Om. Bridge... 8 %/1896|/173 28 
309, rood United N. a R. iC. 6 %|1894/114 16 
Do Gen. Mort. ......... 6 %/1901/120 23 
BANKS. 
Autho-} Annual ¢ | _. | Closing 
“tame. a a Prices. 
Shares.| dend. mm | 
00,000) 54 % ra, Limited........./ 10 | 10 
80,000] 63 % |Alliance, ..mited ...| 25 | 10 | 12} 13 
150,000} 5 % jAnglo-Austrian ......!200f/120A| 9 
69,970| 7 % j|Anglo-Californian,L' 20 | 10 | 10 11 
80,000; 5 % |Anglo-Egyptian, L..| 20 | 20 184 
60,000) 67, % |Anglo-Foreign, L.... 7 | 7 8 
10,000; 4 % |Anglo-Italian,’66, L.| 8 | 6 6 
40,000) nil. |Bank of Africa, L...| 25 124| 44 54 
40,000/144 % |Bank of Australasia| 40 | 40 | 96 98 
12,500) 8 % |Bankof B.Columbia| 20 | 20 | 28} 293 
12,500; 8 % | DoNew .......00--| 20 | 10 15 
20,000; 6  |B.of Brit.N. Americs 50 | 50 65 
100,000; 6 % {B. of Consiantinople 10} 6 5 
40,0001 6 % jBank of Egypt ......| 25 | 25 30 
60,000|174 % |Bank of N. 8. Wales| 20 | 20 73 
100,000/15 % |Bank of N. Zealand.| 10 | 10 26 
60,000} nil. {Bank of Roumania..|20| 8 | 6} 6} 
82,000/10 % |Bank of S. Australia| 25 | 25 | 43 35 
20,000/10  % |Bank of Victoria ...| 50 | 2h | 37 89 
% \Cen. of London, L...| 10 | 6 | 10% 114 
% \Chartered of India, 
Austra., &China! 20 | 20 | 214 224 
% \Chart. Mercantile of 
India, Lond.,&c.| 25 | 25 | 18 19 
%, \City, Limited ......... 40 | 10 | 184 193 
% \Colonial ........ (100 | 830 | 43 45 
% \Com. of Australia, 10} 4] 8 9 
% \Consolidated, Lim...) 10 | 4| 6% 74 
%, |\Delhi & London, L. 25 | 25|)12 14 
% \English Bank of Rio 
de Janerio, Lim.} 20 | 10 15 
% \Eng. B. of R. Plate,L| 20 | 10 11s 
% \English, Scottish, & 
Austialian, Chr. 20 | 20 34 
.. |Franco-Egyptian ...| 20 | 10 9 
% \German B. of Lon. L.| 10 ll 
% \Hong Kong & Shan. 30 
% |imperial, Limited...) 50 | 15 164 17 
% \Imperial, Ottoman..| 99 | 10 |10} 10: 
% \inteinational Bank 
of London Lim.} 90 | 15 | 134 144 
> pe, | an pocwes = 25 7 18 
x NOW  sssvssssnars 24 23 a 2 
17h Y Lioya'eB. & Bosqts.' £0 20 21 
f Do. do. | | 50 8 . 
% |London & County, L.| 80 | 20 824 334 
4 % |Len. & Hanseatic, L.. 20 10 | 9% 104 
%, \Lon & Provincial, 5 a 
© |Lon. & B. Plate, L.| 96 16 \ 
% \London and san 
mer Francisco, Lim.:--| 7 | 7 6 
20,000, 6 Y& \Léndon and South- 
Western, Lins ed 50 | 15 19} 204} 
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BANKS.—Con. 











Lon. & Westminster, 


Limited .. .|100 > 


Lon. Chr. of ‘Austral. 20 
Lond. Bank of Mex. 
&S. America, L.| 10 | 
London & Brazilian, 
Limited .......... 
London Joint Stock, 
Limited .1100 | 


Lon. ,Paris,& Amren. 20 16 


Merchant, Limited} 20 | 
National . 50 | 
Nat. of Australasia 5 | 
Nat. of N.Zealand,L.| 10 
Nat. Prov. of Eng., *L.| 75 | 

Do.. 60 


North- ‘Eastern, ‘Lim. 20 | 
North- Western, Lim.} 20 | 
Provincl of Irelnd L.| 100 | 
DOO ccsitavecesecedt a0 
Queensland Nat., L.| 10 | 
Standard of Africa,L|1 0 | 





Unionof Australia,L.| 75 | 2 


Union of London, L./160 | 
Union of Spain and 
England, Limited| 18 


INSURANCE COMPANIES, 





Alliance Brit. & For. 
Do Marine, Lim. 
Atlas Fire & Life .. 
Brt. & Fr. Marine, L. 
Church of England 
City of Lon. F. Lim. 
City of Lon. Mar. L. 
Clerical, Med.&Gen. 
Commercial Union 
County Fire ........ 
Crown Life............ 
Eagle ..... 
Employers’ Liabilty 
Equity and Law .... 
English & Scot. Law 
Fire Ins. Associa., L. 
General Life & Fire. 
Globe Marine, Lim. 
Gresham Life......... 
Guardian Life & rae 
Home and Colonial 
BERND sora sissincesn 


~ _ a 7 
scdeubcssielccsesks 





Imperial Fire......... 100 
rial Life......... 100 
Indemnity Marine] 20 
Lancashire .. evceel ae 
DOIN WO seiccvcetivcess 100 
BW. BING 50 crisorscvecs 


100 
Legal and Gen., L...| 50 
Lion Fire, Limited 8] 
Lpl., Ln. & Glbe. F.L/Stk 
Do (1/ annuity ...| ... 
rr 2 
Lon. & Lancashre F.} 25 
Lon. & Lancashre L.| 10 
Lon. & Prov. Mar., 
ERIE -cvdsresenvse 20 
BNL S a bans sedvonvonsis 26 
Maritime, Limited] 10 
Merchants’ Mar., L.| 10 
N. Brt & Mercantile} 25 


Nat. Marine L. ...... 10 
PIOEUROMD:. « cnscorececcs 100 
Ocean Marine ....... 25 
STE ANTS «ses wnricencvcees 50 
Queen ... 10 


Railway Passengers 10 
PROGEE BASS  . ccccecsecoes 5 
Royal Exchange ...|Stk. 
Royal Insurance ...| 20 
Standard.Fire, L...| 10 


AGO sentavcudiscses 
Do Life... 100 
Thames& Mersy. M.| 20 
rn 200 
Union Mar., Liv., L| 20 
Universal Lite eaneks 100 


Universal Mar., L...| 20 


* Periodical cash bonus in addition. 


RAILWAYS, 


Oxpmary SHARES AND Sroczs. 





290,0007/100 | Bedford & Northampton Pref] ... 
10,857,0261/100 | Caledonian, Consolidated ... 
Do Deferred Ord. No ne 


Do do No.2 


14,991) 20 , Cornwall ., 
DoA A receives nodiv. } 
13,782! 10 | | Do B} until 6 % paid toB 
600, 0002! 100 | Cornwall Mineral .........,..... 
1,400, 0007) 100 | East London (Consclidated). 


-— a - + 
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RAILWAYS 


ORDINARY SHARES AND StTocks.—Con. 


Autho- 
rised 
Issue. 


2,642,000/ 
4,927,920/ 
12,408,826; 
81,555/) 
937,073/ 
9,367,977 
1,159,275 
1,159,2751 
8,192,239/ 
4,980,8401 
20,881,695// 
1,777,270/ 
300,000 
15,392,995 
8,156, 3001 
2,171,8502 
2,171,850 
893,395 
11,123,0517 
87,767,2071 
11,652,4977 
1,000,000/ 
1,019, 7307 
800,000/ 


f 
b8838260 


20,996 
5,281, 5302 
83,2701 
83,2701 


Closing 


Name. Prices. 


| 96 39 


Furness, Con. Ord. Stock 
98 209 


Glasgow & S.-West Ord. Con. 
Great Eastern, Ordinary 
Do Deferred Ordinary .. tes 
\Great North of Scotland .. tes ge 
Gt. Northern Con. Original: 11631173 
Do A § A receives no div. } |107 108 
Do B) until 6 % ispaid B f |152 256 
Great Northern (Ireland) ...| +: 
Gt. Sth. & West. Ireland) Org.| ... + 
Great Western, Con. Ord. ..,|/132}!23 
\Highland, Ord. Con. Capital. 89 91 
Hull, Barnsley, &c., Shares. | 15} 16} 
Lancashire & Yorkshire, Con.| 1004:014 
Lond. Bright. & S. Coast, Ord.|119 ix1 
Do os Df recivs. no div. ) |146 748 
Do Df} until 6Y is pd. Pf {| 94% 354 
Do Cert. of Contin. Rights} 13. 15 
Lond. Chat. & Dvr, Arb. Stk.| 193 20 
London & N.-Western, Con...|1593160} 
London & Sth.-Western, Con.|:204:214 
Do Scrip, div July 1, ’85...| ...  .- 
144 247 








London, Til. & Southend,Con. 
Do New, 1888. ....<0 ecaaaiioabidios 
Man., Shef., & Lincoln, Ord... 
Do Pf { Df recivs. no div. } 
Do Df ( until 6% is pd. Pf 


97 
34% 35 

8 10 
1149115 


Mersey frlly paid ... 

Metropolitan, Consolidated... 
Do Pf § Df rezivs. no div. tee ee 
Do Df ( until 6% is pd. Pf 





RAILWAYS. 


DzspentTure Stocks.—Con. 























250,000Z| 100 
200,0002| 100 
400, 0001) see 
31, z70| 8 
779,1251| 100 


i 750,0007| 100 | Do. New Ordinary, 1881 ...| ... ++ 

: 2,250,000/| 100 |Metropolitan District, Ord....| 373 373 935,4502| 100 
28 271,969/| 100 |MidJand, Consol. Ordinary ...|128 1284 | 1,325,0001| 100 
. 5,254,303/| 100 |North British, Ordinary ......| 89% 904 "478, 0311| 100 
| 2,422,485/| 100 | Do Edinburgh & Glas. Ord.| 233 294 650,000/| 100 
i 22,812,323) 100 |North-Eastern, ‘‘Consolg” ... ee 4,966,5961| 100 
2,225,000/| 100 |North London, Consolidated |177 82 | 1,298,262// 100 
8,230,140/| 100 |Nth. Staffordshire, Con. Ord. “ise 424 | 1,263,700/| 100 
276,0001| 100 |Rhymney .. 137 192 | 1,329,100/| 100 
8,400) 10} Do New Ord. ‘ol ‘Shares - 7,619,8781| 100 
477,100/| 100 |Shropshire Union ..........0++.. 79} 803 | 16,142,9907| 100 
1,045,680/| 100 |Somerset and Dorset. ......... 1,404,9297| 100 
8,170 ,8701 100 |South-Eastern, Ordinary ...... 122 }24 794,040/| 100 
2,869,670| 100 | Do Pf = recivs, no div. ¢ |149 151 288,3751| 100 
2,869,6701| 100 | Do Df? until 6% is pd. pis 97} 384 | 1,955,860// 100 
532, 7702; 100 | Do 1882 Issue 116 118 155,556/| 100 

1,403,3092| 100 |Taff Vale, ‘*Stock” ‘|215 220 | 15,100,406: 




















Cornwall 4} % 
Forth Bridge4% ..... 
Furness Consol. Guar. ‘4 a 
Glasgow & Sth.-Wst. Guar. 4 % 111 112 
Do St. Enoch Stat 
Gt Eastern 4 % Rt. Charge/112 114 
Do 5 % Metropolitan Stek#35 
Do Consolidated 4 % 
Great Northern, Perp. 5 %... 
Con. Non.-Con. Pf. |127 
Gt. Sthn. & Wstn. (Irld.) 4 %| .. 
Great Western, Rent Charge|143 + 
Do Consolidated Guar. 5 %|143 
Lancashire & Yorkshire, 4 Ze 





Do 4 % Consolidated. Guar. /113 : 
City of Glasgow W. C. Guar.| ... 





Do F. W. do C. & 8. W... 


Do 44 % 


Do6 % 


eee seecoecens 


eee eeeeeeees 


Do6 % (East Lancashire).. 





100 |Lon. & N.-W.4 % Guaranteed|117 












Autho- 
rised > Name. Closing 
Isgue. Z Prices. 
1,000,0002) 100 |London and S. oe A4 118 °20 
5,528,9477| 100 | Do,doB.. 4118 +20 
872,2152| 100 |London, Tilbury, &. ... 44 %|114 £16 
800,0007) 100 |Manch. — & Lin eo 
7,152,737/| 100 | Do, do.. ssseesescee 4 %1126 128 
2,293,3112| 100 Metropolitan .. sadedcens ennai 4 % 114 116 
358, 2637) 100 Do -- 44 Z/124 226 
1,211,6252| 100 Metropolitan D District ... 6 %|154 56 
657,5002) 100 | Do. . 4 106 208 
16,835,527¢| 100 (Midland . 4 Z118 120 
4,380,2422) 100 |North British... 4 41124 216 
400,6791| 100 i E.P and D. ‘B. . 5 135 137 
782,9551| 100 oo OPT ws ems 
508,5202| 100 ie etacseccccse a El aca wee 
12,371,1752| 100 |North-Eastern ............ 4 %/117 219 
BERS IGO | DD ivcccnccsacaccnccncresseens SE ALLO oan 
* 964,3667/ 100 [North London ............ 44 4|130 132 
1,831,691/| 100 |North Staffordshire ... 44 4/119 ‘21 
300,0677) 100 |Rhymney Perpet. .. 4 109 111 
752,8001| 100 |South- ‘Eastern Perpetual 4 115 117 
4,342,4401| 100 oY . 5 %/142 244 
482,2751| 100 |Taff Vale.. 4 X11 113 
129,166// 100 |W. Lancash. Permnt. . 2 BZ! wc cco 
GUARANTEED SUARES AND STOCKS. 
2,131,1052| 100 |Caledonian 4 % Guar. Annuif. |113 115 
8,667,1642| 100 115 





Lon. B. &S. C. Con. Guar.5 7/139 141 
Lon C. & D SheernessRt.-Ch. |116 


55,0007} 20 | West Lancashire... 1 2 797,981/| 100 |Lond. & 8. W. Cons. Guar. 4 %|113 115 
250 0007) 160 | Whitby, Redcar, &e.. oo 88 872,000/| 100 |Manchester, Sheff.,& Lin. 6 %| ... _«-- 
a a4 be Mi 1,066,083i| 100 | Do Ist Preference 44% .../124 226 
366,6982/ 100 | Do 3} %.. 84 37 
Lines LKASED AT FIXED RENTALS 490,000/| 100 | Do Irredeem. 5 ‘¥ ‘Rat. Ch.|133 135 
1,797,428/| 100 vee 44% ay eee. ..|L16 218 
: 250,000/| 100 |Metropolitan District, Ealing 

. Sinai Leazing | Closing a besten: Rent Charge 4} Z|111 113 
3 mpani Pric 0007} 100 Fulham Exten. do 44 {| ...  «: 
Z Comgeniton, 8. |) — 350,000/| 100 | Do Midland 4% Rnt. Chr.| .. 
= | ——— | 1,250,000/) 100 | Do4 % Perpetual ee 101 i 

100 | Birkenhead . seeceesee (LAGN.W.&G W113 215 8,205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|117 * 
100 | Do 44 % Pref. "Do :994,577/| 100 | Do 4 % Guaranteed Pref...|116 1'8 
100 | Colchester, Stour Valley | Great Eastern | ... 2,444,129/| 100 |North British, Con. 4 % No. 1/111 113 
100 | £. Lincolnsh. guar. 6 %/Gt. Northern..| ... ». 2,500,4132| 100 |North-Eastern, Consol. 4 %.../115 117 
Gt. Westn. Bristol & | 181,2082| 100 = C. a <i. india coo 080 
169 Exeter, & Sth. Dev AssociatedCo.s 450,000/)} 100 o Stockton Fl A, 5%) we ove 
{Bs 1b % ccn aa Lee ee |. Ene tee oe Se cose <= oe 

100 | Lond d Blackwall ...|\Great Eastern 125 127 52,7472) 100 o West Hartlepool ......... 115 & 
100 | D0 4b % cssccssneeseereree| 125 127 68,500| 20 |North Staffordshire 5 %......| 25} 26} 
100 | London and Greenwich.. ‘Sth. -Eastern...| 71 73 40,000} 20 |South-Eastern (Read. Anns.) 263 274 
100 | Do do, Preference ...... 984,3007| 100 a cam At %\125 227 
60 | Northern and East. .6 % ‘Great Easter:.| 69 70 165,000/' 100 Taff Vale, No.1. ereeeeee!220 230 


Do, do 6 


North British “Consoli- 
dated Lien ...... . 

Nottingham & Grantham) 
Railway and Canal... Gt. Northern.. 
eston and Wyre 
Royston, Hitch. & Shep. , Gt. Northern.. 


9 
eee 


112 i14 
115 117 


eee 


at 55 57 


seeeerees | 











100 
100 
100 
160 
100 
100 | 
100 
100 
100 | 
100 
100 


1, 543, 3471 
2, 405,618 





3 
& 
a 








DEBENTURE STOCKS. 
| 





Closing 


Name. Prices. 





207 
85 
317 
126 
419 


115 
124 
110 


Caledonian , 
‘Cornwall, Guaranteed... 

\Cornwall Minerals......... 
Eastern & Midlands 
/East London 


eereee 


140 3 


eee eeeeereeeees 


Se Chaise tisddnanscninte 
Do 

lwuenemn aS 42 

Glasgow & S. “Western... 4 


97 99 
113 115 
117 


Coe eer eeserseeeeeresseesees 


(115 











9 ooo] cee see A \ 
z 4 6 f) b) 
. ’ 
, ’ 
3: f 
? ’ 5 2 ‘i ‘ 
155, : 
’ eee er eeces| © 
Saat ae es 5,994, 
. ove ? ’ 
° ; 
setiiea amecuetcon| | , 48 
? 
4, Do a 9 2 
Do mad. goa 
> Do coe 
1 
a ns : 
? 
850, 
, “] Do 
’ , 3 oy 
’ 
? d oe sereeceeesereoserece eee eee 
’ sovcecesccoscorvoseee ooo eee 
1510, 
’ ’ ’ 
Le ’ 
4 ; ener wocesces 
F 
Z| 











PREFERENCE SHARES AND ‘Sroces, WIT : Devens 





8,579,935/; LOO on 4 = Pref. wisn 1....110 112 
2, 946, 3421) 100 Do No. 2 .... eunee ..{110 112 
1,639,8901| 160 | Do 5 %, 1878...scscsssseseseeeeee {183 235 
"954,002, 100 | Do 4%, 1884 cesses ssssseeeee leo 111 
660,0001 100 |Cornwali Minerals 6 3 ee ieddiadad 16° 7 
99,000/| 100 |Eastern and Midland... bad 
400,000!) 100 |East London, 5 % 1st Pref... 18 23 
900,000/; 100 | Do 1877.. 20 
1,300,750/ | 100 |Furness, Con. Pref. 4 7. “hos 105 
50,0001; 100 | Do4 % Pref Stock A......... 102 104 
200,000/; 100 | Do do B....0000-{101 108 
68,835, 10 |Glasgow & Sth. -Western bY 12} 13} 
1,892, 1502 100 | Do4 % Preference Stock .../110 112 
6,041, °7081 100 |Great Eastern, Con. 4 % Prt. 111 113 
1, "000, »000/| 100 Do 5 % 1876. .|168 120 
L 500, '000/| 100 | Do Northern Extension 6 ¥ 108 110 
"760, 0001 100 Do 4 %, 1881.. ./108 1:10 
693,556/| 100 |Great N. of Scotland 4 ¥ 'A.|102 104 


5,655, ;000/| 100 
2, 497, 6801| 100 
1 "00,0002 100 
830,000/) 100 
1,200, ,0001| 100 
11 ”806,558/| 100 








an eee 100 \Great Eastern......s..s0000 4 4116 118 518,6504 100 
00) DoA.. 5 %/288 140 | 400,000 
2,837,1201 100 | Do B 1867 Redeemabie 5 %|127 129 | 8,390,1871| 100 

£88,2172 100 | Lo .. sess 447/124 226 | 1'348;000i1 100 
687,714! 100 | Lo East ‘Anglian cca 4 %115 217 2,130,000/| 100 
935, 4651 100 Great North of Scotland 4 7/110 12 | 6,190,815) 100 
8,340, ,504¢ 150 Great Northern... . 4 %{118 120 2'000,000/| 100 
0,461,225 ae oraae WF OMBOED, crn ccosroses 4 4118 - 6 587.7741 100 

: 0 | ma 43% |124 12 40,461 
,029,8301 100 | Do deasaasataanan’ aaeaats “ee 130 182 | 23, oan —- 100 
69,7451 100 | | Do... .5 %\148 :45 | 8,945,000’| 100 
6,885,281/ 100 |Lancashire & Yorksh re 4 %|116 317 800,000/| 100 
‘ €65,100/ 100 |Londom and Blackw-ail 4} %|120 222 1,100,000/| 100 
1,306,239// 100 |London, Brighton, i... 4. 7/114 116 | 1,008,001) 100 
4,302,922/,100 | Do Perpetual..; ie 4227 : 199 1, 000, 000/| 100 
6,402,945/ 100 London, Chat. ,&C., Arb. 4 Z 128 325 1,080,0002) 100 
: Gaui =. TD iiicietecoveercabvacecnes 47 ae ae Teens oct 100 
| 1777-51001 160 ‘Lendon and W.-Weakern- 4 %'119 121 ' 1,280,000 100 











SEPARATE YEAR. 


CONTINGENT ON THE PROFITS OF EACH 


Great Northern, 44 % Pref....'126 128 
WOOO As BOG setecécqanenctsses 126 128 
Do 43 %, 1877 . 125 127 
Do 4 %’81, Con. 1 ‘Sept. 6/114 116 
Or 6 7 eicasctiascisceses 111 113 

Great Western Con. aoe 5 K\142 144 

Highland A 44 % ccc. soscossoveece| c00 see 
Do B65 ee ong 

Lane. & York. Gon. 4 x “Pret. (113 115 
Do 4 % Pref. Stock, Con..../101 103 
Do 4 % Pref. Stock, 1882.../111 113 

L., B., & 8. C. Con. Pref. 6 %.../186 133 
Do 2nd Con. 5 ae (185 187 

Lond, Chat. & Dov. “Arb. By %\ 044 49 
Do ‘ah 2nd Pref. nee 50 33 

London & Nth. -Western, 4 % 115 117 

London & Sth.-Western, 4 %|1°3 415 
De GG; WOO6s 4 Z saccscsosaas “(118 235 

Manch. Sheff. & Lin. 4% Pref./168 +10 
Dob % oo Preference ...|131 133 
Do 5 %, 1872.. secooocescosf 2D 288 
WG rs TE scarisankindencsosns j129 231 
Do convertible, 1884 ......... er pee 
Do convertible, 1888 ......... [195 127 
Do convertiblo, 1889 ..........117 119 





Autho- 
rised 
Issue. 


100 
100 
100 
100 
100 
100 


2,502, 0382 
83,1701 
1,£00,0002 
11,158, 5412 
1,950,0002 
188,3092 
20,611} 10 
225,000} 100 
2,090,0002| 100 
261,8181| 
8,850,1987| 100 


RAILWAYS. 
PREFBRENCE SHARES AND Stocks.—Con. 
Name, Closing 
Prices. , 
Metropolitan 4 % Stock ......)108 :1¢ 
Do 4 % 1882... * ..|105 207 
Metropolitan District 5 5 73 §1 








2,422,4857)100 | DoE. &G. Preference ee 117 119 
887,3707/ 100 | Do 1865 Preference ......... 
418,8902/ 100 | Do Con. 5 % Pref., 1874 ‘129 131 

2,290,8892) 100 | Do 44 %, 1875 ....cccccccerseees 116 118 
709,111/| 100 Do 44 % Con. Pref., 1875.. 17 119 
610,000/| 100 | Do 5 /Convé. Pf. Stk., 1879129 131 

1,230,0007/100 | Do 4% do... 104 106 
535,0002) 100 |N. Eastrn, Stock. “& Dari. C.D oa ae 

1,181,250/| 100 | Do Blyth and Tyne, 4 % .../112 114 

10,727,0802| 100 | Do New Pref. ’76, 4 % ...... 114 116 
700,0007| 100 | North London 44 % (max. 5 ba) _ 135 
250,0002| 100 | Do 4} %, 1875 . 4 126 
971,0002| 100 |North Staffordshire 6 % ae ‘Bt 138 
360,0007) 100 | Do 44 %, 1878 ....... hihadainaite 119 121 
800,0002/ 100 | Do 44 %, a es secieitilacadeditie 119 121 
213,0002; 100 |Rhymney 6 %, 1864 ......... .. 152 157 
100,0007} 100 |Somerset a ieee 5 Z1st Pf | .. ov 
261,3607; 100 | Do5 % 2nd Preference...... ose 
360,000) 160 | Do Bath Ext. 5 % Cons. Stk. 99 101 

2,172,6891| 100 |S.-Eastern, Con. 44 % mare .| 124 126 

2,640,820/| 100 | Do 5 % Preference ...... - 139 
280,0007/ 100 | Do Hundred of Hoo oes 

86,0007; 100 } Do West Wickham...... e] ese eee 
800, 0007; 100 |Taff Vale, 6 % Preference...... 153 157 
23,2501] 10 'W. Lancashire 5 %, Ist Pref.' 14 2, 
INDIAN RaAILWays, 
220 0007 4 Bengal & North Western, Ld.. 73 34 
100,000} 65 |Bengal Central, Lim., Shares} 4% 96 
7,550,300/| 100 |Bombay, Baroda, & Central 
India Guaranteed 5 %..\161 263 

64,225/16/3| 100 |Eastern Bengal A. Annuities.| 23 “2 
18,6661} 100 | Do 4 % Debenture Stock.. dg 

$23401/14/3| ... |East Indian, Ann.A, 1953... = 

624,9004/ Do Annuity Bas ee 

6,550,000/} ... | Do Def. Ann. Cap. “Gua. 4%|124 12 

1,500,000/| 100 | Do Irred. 44 % Deb. Stk...|120 122 

20,000,0002; 100 |G. Indian Peninsula Gua, # % 148 150 

2,701,450/|; 100 | Do 4 % Debenture Stock../106 108 

8,767,850/| 100 |Madras Guaranteed 5 % ...... 128 130 

1,000,000) 100 } Do, do4 & dapetantade petndasens 120 122 
500,000/| 100 | Do, do 44 % .....ccccccssovseeees 114 116 

4,000,000/; 100 |Oude & Rokifkund: Lim., g.5%|126 128 
884,700/;100 | Do4Z Debenture Stock ...|105 207 

80,0007; 44)Rohilk. & Kumaon, Ld., 4 %.. 4 4, 

11,418,900// 100 Scinde, Punjaub,&Delhi,g.5%| . 

14,214 65| Do Shares, 5 %... 
38000002 100 |South Indian Guaranteed 6 ¥ 126 128 


| Paid. 


100 | Do, do 43 








Midland 5 % Con. Per. » Pre. “ 
Do 44%, 1876 . add <8. 
Do 4 % Pref. Stock... 114 116 
Do4 %, 78 ,opttocon. ‘Ag. 85) ... 
Do4 % 1880,Shs,con. Ag. °87| 123 128 
Do, 1881, Perp. Pref. 4 % ..,/114 -16 
Do, Perp. 11i Pref. Shares| 12} 123 

North British Con., 4 %, No. 2/109 111 





425,001} 100 | Do, do 44 $4 Debenture Stk.|115 117 


2,130, 5600 
43,472; 5 


100,0001{ 20 | 
80,000! 20 | 


100 )Southern Mahratta (guar). I L. 
20 |Nizam’s State—5 ‘¥ Guar...... 


1049105, 


Do £5 paid.. 

- 1014102, 
TOO GG ccccteaisesadasaiotilin one 33 
‘West of India Portuguese 5 %| 51 19$ 2¢ 20 o, 


BRITISH POSSESSIONS, 





11,278} 100 |Atlantic & St Law, 6 % Shrs.. 
52,513 10 | Buffalo and Lake Huron .. ... 





iid 12 


297,6001/ 100 | Do Ist Mt. 64% Perp. Bds 79/123 125 


660,000/ 100 | Do 54 % Bonds, 2nd Mort. 


(123 125 





§00,0002| 100 |Canada Central 5 % 1st Mort.|107 109 
650,000 '$100 |Canadian Pacific $100 Shares 67} 38 






3,0 0, .00| 100 | Do 1st Mortgage Bonds .../103$106} 
1,239,600 160 |Chic. & Gd. Tk. 6 % 1st Mort.| ... 
175,0002| 100 | Demerara .........sccesserserseeses 83 a6 
116, 0001) 100 | Do 7 %, Perpetual Pref. ...\235 140 
20,0001 10 |Graham’s Twn. & Port Alfred) .. . 
130,000] 100 |Do 6 % Debentures ...... 
310,200/| 100 |Gd. Trnk. Georg. Bay, &. ‘1M 99 101 
21, 000,000/ 100 |G. Trunk of Canada Con. Stk.| 133 14} 
6, 220, 000d 100 Do 4 % Guaranteed .........| 723 735 
3, ,218, "149/| 100 | Do 1st Preference Stock ...| 724 734 
2, 327, "796t| 100 | Do 2nd dO......scsccessseeseese. 56 57 
7,168, "0554| 100 | Do 8rd. dO ....cccccocecessesseneee] 33 334 
600,000/) 100 | Do 2nd Equip. Bas. DE hice 1123 126 


4,270, 5751} 100 
1, 49,6332 100 


450,0( ol 





Do 6 % Per. Deben. Stock 19942104 
Do4% do 


100 |G. West. Per. 5 2 Deb. ro 112 i 
100| Doé6 % Bonds 
100 | Hamilton& N. 


payable ’90/106 108 
-Wst. ist Mt.6 %|107 109 


310,000// 100 |Mich. Air Line 6 % 1st Mort...| ... 


525, ,000/ 
1,122,000/ 
172,600 

+ 400,000 
850,000/ 
285,000/ 
150,000/ 
150,000/ 
133,200/ 
14,400/ 
656,000/ 
5,500 
200,000 
650,000 
243,3501 | 
719,0002; 
582,000/ 
100,0007 
860, 0001 
ll, 0261 


200,000/) ... 


10€ 


100 |St Law. and Ott. 6% m= Mri, 
100 |Tas. Main Line L. Debent, 4 %| 94 
100 | Do6é% Preference 
100 !Toronto Gzey, & Bruce, Rail. 324 333 


1 Welling tend Manawata Shrs. 
20 Windsor ead Annapolis 6 x 


100 |Mid. of Can. Ster. “st Mort.| 97 99 
100} Do 5% 3 
100 |Mntreal & Chaplain 5/1st Mt.) 95 97 
100 |Nwifndld. lst Mt. Ld. 
100 | North. of Canada, 5 % 1stMort.|104 106 
109°! Do6é Z 2nd Pref. Bonds 
100 | 


Cons Mort. Scrip} 95 97 
t. Bnds| ... 


ooo] ** 








Do 6 % ? Preference Stock... 
Do3rd Pref. Bonds A and B 


100 | Do 1st North. Ext. Pri. 6 %|106 107 
100 | Do Nth. Ext. 6 


% Imp. Mt. po yal 
Ze _ ‘Mort. 


25 


eeeeee weeee 


ofCan 3 % Ster. Bde, 1st Mrt, 


100 wie her 92 % 


7 Z% Bonds, 1st Mort., 
do 


Preference Shares... .0.-0008 
Do 4 % Debenture Stock ., | 68 72 


TT 
SR SS 








































































































RAILWAYS, 


Forzicn RArILways. 





2;554,1001| 100 
1,011,9601| 100 








Alagoas, Limited, guar. 7 
Antwerp and Rotterdam od 
Arica and Tacna............00+0+- 
Bahia&S Francisco,L.guar 7%. 
Do. Timbo Branch Guar. 67. 
Bilbao Rivr. & Cantabn. RIL., L 


20 |Brazil Gt. Southern ......... 
20 |Brazln. Imp. Cntl. Bahia, g. 7%, 





Buenos AyresG. Southern, L 
Do Bahia, Blnca,& Tndl. Ex! 
Do Extension, 1890 ...0.... 
Do 6% Debenture Stock . 

Bu. & Ensen. L., Ord. Shares 
Do 8% Preference Shares.. 
Do 5 % Debenture Stock .. 

.|Buenos Ayres Northn., L.,Orc 
Do& % Preference 
Do Guaranteed Preferencc 
Do Deferred Preference .. 
Do 6 % Debenture Stock .. 

Buenos Ayres & P. 7% Pref 

Buenos Ayres & R. Ord. Stk. 
Do7 % Preference Shares.. 
Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock .. 


seeeeeeeres 





Do 6 % Debenture Stock .. 
Centl. Urugy. of M. Video, L 
Do Rio Negro Ext. Shares. 
Do. Permnt. 6 % Deb. Stoc! 
Conde d’Eu, Lim, guar. 7 %.. 
OID si vasvessvvctvcsivesevonsess 
Donna Ther Chris, L. 7 % Pref 
—— and Witepsk, Lim 
Do Re red 
a Rhenish arse 
entine, Lim. a 7 
Do 0 8 dehentures..........- 
Grand Russian Shares ... 
Gt. West. of Brazil, L. g. 7 9 
Do 6 % Debenture Stock .. 
Imp.Braz. Nat.& N.o, L &. 77 
La Guaira & Caracas... 
Lemberg-Czern. -Jassy,. g. be K 


20 |Lima, Limited...............s0000 
Mexican, Limited ............... 





Do 1st Preference 8 % 
Do 2nd do 6 % 


See eereeseercesses 


Do. 2nd Mort. 6 
Minas & Rio, ed 
Namurand Liege 1 5 


eereereerees 


. 14f p.an. evton 4 
a g. 6% pref. ) Govrmt. 
Ww, wens & 6%1 nae 
Noe. do. 5% 2 Pref. 
Ottoman mage to Aidin) 
Palermo, . & Trapani...... 
Porto Alegre. &u., Deb. Stk. 
Provl. Orel-Vitebsk. guar. 5 % 
Quebrada Ry. L. & Vopper L. 
Do. 6 % Debenture Stock.. 
Recife & San Fran, Lim., gua. 
Riga and Dunaburg ............ 
Royal Sardinian 
© Preference .........00000000 


eee eeeceeseseoress 


Preference .......0008 
Sambre and ee 
%, Preference 
(0 (Braz. ) Lim. 

Do. 54 % aun 
Smyrna and 

Do7 % 

South 


Do 6 & Irrd. Deb. Stock 


Dob% Preference . oe 
3 VAEDR .00crccccscccccseece 


Central Argentine, L. g. 77 i 





WE 91 
154 156 
13} 14} 
118 20 
7h & 
18 14 
“9 111 
68 72 
KS 41 


LL 113 


16} :7 
119 121 
8 9 


174 184 


Dos % Pee Deb. Stk. |117 119 


-,|10 3 107 
1} 22 


12 
26 
52 54 
34 

74 8 
15 16 
£0 8&8 


noe 


11} 12} 


7 %| 40 41 
Btock 128 *30 
oe] 23} 233 
apeees cvccccees o| 27 274 


ustrian . 9} 
§. Brazil R. G. do Sul 7% Shs| 22 


9: 
224 


- |L!16 118 
Swedish Cent., L., a Stk.| 69 71 
coco] 153 163 

4 4) 


| 11 12 


12 13 





Foriegn RAILWAY OBLIGATIONS. 








Closing 
Prices. 





6% Debentures, red. 1918 ...6 %|108 1:0 


—— Alta (Préugee) Nos. 1to121, 117 ; 4 6 


Brasilien “ 
Campos and Carangola, 
Charkof-Azof, guar. by 
Charkow-Krementschug, do 
Conde d’Eu Debentures .........s0ssece0 54% 
Donna Thereza Chrstna., - ob % _ St 
EaStern of France...... .... 
— Luxembourg .. 
Havana Rail. ist Mort. 7 % ‘Bon 
Imp. Brazilian Natl & Nova Cruz Scrip 
Jerez to Al Gibraltar Debs. .. 
Kursk Charkow-AZow ........ss0000 
Lemberg-Csernowits-J assy, 4th Ber... 
Matanzas and Sabanilla .............000 
Minas and Rio 6 % Debentures 
Moscow-Jaroslaw, guar. by Bi és 
Moscow-Koursk Redeemable 1889. 
Nassjo-Oscarshamn, an AandB... 
Natl. Pisco to Yea, reg. .......ereereeeeee 
Nitrate Railways, Lim, Ist _ Bi, 
Northern of France .........cseerssesseeee 
Do (late Charleroi).........cessessererrees 
Northern of Spain, Priority Obligs.. 
Ottoman (Smyrna to ee endoomed 


3 
8 % 
Do Non-Assenting... 8 4 
5% 


eoceecece 






> semen 


eoececes 


POPOLOPONROHOHODOPLO Ae. 


wo 
a bageP 


Soe see ceeseseoesescees 


Do Sereikeu! | Exten. 5 he Debs. ...... 


erial Gen. Bahia, Lim's ¥ 115 
ns BAX « te 108 


sovees mg G 99 


Dorere 


8 
63 
117 
105 
99 101 
101 
100 102 
95 97 
15 15} 
5 € 
25 265 
106 108 
95 97 


La 106 
107 109 
G2 104 


4| 40 43 


Foruian Rarway OBLiGATIONs.—Con. § ~ ame. Closing 

2 aid Pricer. 

8 Name. Closing 1| 1 |Aerated Bread, Limited ........... bak 4} 

Prices. 5 | 8 |Anglo-American Brush Electric ......) 2} 2: 

sa oR 5 | 6] Do fully paid.. 4} 

20 7, Lyons, & M. (Fu3.cu saa %| 15 154] 10 | 10 |Artizans’, Lab., and Gen. Dwell, L...| 103 ‘14 

20 Do (Fusion Nouvelle) ...... 8% 15 154] 10] 10 Do Preference ...sc.sceccsscesessescoeees 0} 10% 

100 |Prov, Orel oma guar. by B Russia 6 %\ 98 100 10 | 10 |Assam Rail. & Trade., Lm. Pref.Shs.| 4} 5} 

20 |Royal Sardinian, A .......... 3 Z| 123 133 | 100 ” Do 6 % Debentures .. oooef 99 301 

20| DoB > 124 13 1] 1 |Aylesbury Dairy Company, Lim... 1} 

56 |Royal Swedish “Consolidated iotiengle ee 20 | 20 |Bahia Cent. Sugar Factories............) 7 $ 

100 |Sagua La Grande ........:cessessessesserees 7 %\105 107 10 | 10 |Barnagore Jute Factory, Limited « 44 5h 

100 |San Paulo & Rio de Janeiro, guar....6 %|108 110 10 | 10 |Bedford Park, Lim., A es 

100 | Do 2nd Series .......sssssse+seseeeseseerees 6 %|108 1:0 | 6] 6 |Bodega, Limite. ......... sosvege| 25 2B 

20 |South Austrian .. soood 41 128 33 5) 65 1B. MOrris 6d BONS ......ccccvccseseesees 8 8 

20 | Do 1871 (Series x). oooh 21 LEE 3h 10 | 10 |Brighton Aquarium ................0.-008.. a. 

20 /Southern of France . rrecreseB Z| 15 £54] 10 | 10 |Brunner, Mond, and Co., Limited ...| 254 264 

i nn encsm aE ET Wks EET Diiesieeectat cs . scocce 74 8 

TAMIA, ccccusterecovemeveceonsareccnseccencenee ah O  } MBTEIG L GUE 2 WINNS geo ocessncenseas 13% 14} 

BO RI asco cacicavssastesisnenteaesnsvvrossennces eB AU EO gaa oe coats <4 ccosseencessosvce jose], ae Oe 

20 |Western of France ... 8%) 15 284 5 | 5 |Bryant & May, Lim. ..........0+s0cc000 | 16 16% 

100 |Western of Buenos Ayres 6 ‘¥ Bonds6 fo\-1= 212 | 109 {100 | Dod % Debentures ..........0.00+0000. a? 

Stk.| Do, Registered Certificates... once %\110 :12 } 100 |100 |Cantareira Wtr. Supply, &c.,L.6% Db | 93 101 

100 |Western of San Paulo Deb. Bonds...7 %111 113 | 20| 20 |Cent. Sugar Factories of Brazil L| 3} 4 

= — OMNIBUS. — ai 364 ae “aril aaa sdeenssbsbiessiiayes 

00 | 100 10 ortgage Bonds ... 98 101 

TRAMWAYS A 25 | 20 |City of London Brewery, L. , 6% Pre] 48 50 

3 . | 25 | 12 |City of London Real Property ane 16 17 
5 s | Closing 6| 6 jCie. Genl.des Asphaltes de F. Lim.) 9} 9% 
Z Name. Stk.|100 |Crystal Palace, A ............c0cceces seses 18 23 

n | Prices. a. 100 pe B Redeemable. 2 % 

—|— | neem -|100 ebenture Stock . 114 119 
5 | 5 |Anglo-Argentine, Limited ............ 7 7k | Stk.|100 |_ Do. 5% Consolidated . | 72 75 

Stk.|100 | Do 6 % Debenture senna 120 225 20| 5 Dalgety” and Co., Lim... i ae 

10 | 10 Barcelona, Limited ...... 9 1 10 | 7 |Devas, Routledge, and Co., “Lim, 3k 44 

10 | 10 Belfast Street Tramways... 10% 114} 10] 10 |Eley Brothers, Limited .................- 864 374 

10 | 10 ‘Birkenhead, OFGINALY o..0.00ccccceeeee 2 3 8 | 24)English & Australian Copper, Lim... 4 4 

10| 10 | Do6 % Preference . 38 4 5 | 65 |Explosives Company, Limited ......... * 

10 | 10 P08 Tramway & Omnibus, ie 24 93} 16 | 14 |Fore Street Warehouse, Limited...... 123 123 

10] 10! Do5d X% Preference ............ccrceccee Mf 203 | 16 | 104|Foster, Porter, and Uo., Limited .....| 144 154 
2) 2 Brazilian Street, Limited 1g 1g 5 | 6 |General Hydraulic Power, Limited .| 6 

10 | 10 ‘Bristol, Limited ... . 9 10 10 | 10 |G. Kynoch and Co., L., Preference.. 20 21 
5 | 5 (Calais, Limited .. a 3 6 | 6 |Hammond Elec. Light & Pwr. RT) cx das 

10 | 10 |Calcutta, Limited ‘Nos. 1 to 25, 050... 54 6 10 | 8 |H. H. Vivian andCo.,L. “A” Pref...| 44 a 

10 | 10 |Carthagena & Hers. Steam Lim. 6 63) 6] 8}|Howelland James 2... .....csec0. 2 2 

100 |100 Do 5 % Debentures ...... 0000 $6 90 | Stk./100 |Improved Industrial Dwellings, L....|119 121 
5 | 5 |City of Buenos Ayres, Limited ...... 9 94 | 10] 10 |Improved Wood Pavement, Lim......| 9} 104 

Stk./100 | Do Permanent 6 % Deben. eee 125 | 10] 10 |India Rubber, Gutta Percha, &., L| 23 24 

10 | 10 |Dublin United .. - 9% 10} | 100 |100| Do6% Debentures ........ceccecc0e. as 

10 | 10 'Edinburgh Street ‘Tramways . sialon 1Z 12+) 10] 10 |John Moir and Son . "2 3 

10 | 9 |Glasgow Tramway & Omnibus, L... 6 6t | 20 | 20 |Liebig’s Extract of Meat, Limited | 53 55 

10 | 10 |Hull Street Tramways ............s0000+ 6 it 10 | 10 |Linoleum Manufacturing, Limited... 26 28 
6, 6 |Imperial, Limited, Nos. 1 to 17,700; 1 ) 25 | 17 |Lion coemrety, Limited .... sven OO: cae 
10 | 10 |Leicester (Nos. 1 to 5,000 iseabiathels 10! 6! Do New ..... tk 
10 | 10 |Liverpool United Tram. & Omnibus a 113} 90| 20} Do Perpetual 6/ Preference... 26 28 
BD } 10 TREO, TRRIIIOG ses covccccocsesccessesss 4173} 50] 25 London & Glasgow Eng. &IronShip, L.| 14 17 
10 | 10 Do6 % PYOLETONCE ..0000cccccccccsccece A 154 1 1 | Max Greger and Co., Limited, A... 4 i 

Stk.|100 | Do 5 % Debenture Stock ............ 109 114 j }| Maxim-Weston Electric Limited a & 

Stk.|100 |London General Omnibus Co., Lim.|?27 232 | 96 | 25 | Metropolitan Association for he 
10 | 10 {London Street Tramways ............ - 204 proving Dwellings —_ _— 5 27 
10 | 10 |North Metropolitan ...........:.sseee 2. 2141 10] 10 Milner’s Safe, Limited... 11 16 
10 s ee as Jan., 1838... | 35 ry % 2 | National African, Limited... 1 

° ordshir 8 | National Safe Deposit, d 

10 | 10 |Nottingham and District, ‘Limited Gh 7 5 | 65 |Native Guano, posit, Limited ane 8 - 
10 | 10 |Provincial, Limited ... 6% 7] 10] 8 |Nelson Brothers, Limited ........... &4 3} 

10 | 10 [Sheffield  ........cccccccccsserscscorsesveeees 63 7 10 | 10 | Neuchatel Asphalte, ae g & 

10 | 10 |SoutLampton ... vsoveee| S$ It] 10110] Do. 7% Preference ...... ee eT 
10 | 10 |Southwark & Deptford, BA, sosegems: 3t 4} 5 | 2h|Nevada Land and Cattle ....... 14 2} 

10 | 10 |Sunderland, Limited......... 34 4 4| 4 |New Westminster Brewery, Limitec 6s 6 

10 | 10 |Tramways Company of France,L.| 6 6] 4| 4! Doé % Preference........... 44 6 

10 | 10 |Tramways Company of ees 14 14%] 10 | 10 {Nobel’s Explosives, Limited... | 2 224 
5] 5 /Tramways Union, Limited . «| 5 54} 10] 7 |Norton Brothers and Co., Limited .. 6 54 

100 {100} Do. 5% Debentures ...... - “ 10 | 6 |Pawson and Co., Limited . 6} 6% 

10 | 10 |Vienna General Omnibus .. 7 | 7 |Phos ho-Guano, Limited . he 8 4 

10 | 10 |Wolverhampton, Limited ............| 13 St 5} 5 Powder River Cattle, Limited ” swathe es 2 

aa ——o—o—oOoeaeaeReSsosw*w*=~=~—~—"—S—SeeeeeeeSESseroe 10 | 10| Do Preferred .. puestiaceeee 8 9 
TELEGRAPHS AND TELEPHONKS. 10| 6 |Prairie Cattle, Limited ................. 3} 4} 

Stk.,100 ;Anglo-American, ee evcesennese 33 34 = . —— em — pn Stes TF i" 

Stk.|100 ee sessssssscssssesssesesesene] 544 554 | 100 [100 |Recife Drainage, Limited, 5% Deb. | 77. 79 

Stk.| 100 m7 e _ prercervaaaesgaamarsoeee ee) 10% LL 10 | 1 |R. Goldsbrough and Co., Limited . 1} 

10 | 10 ian Submarine, Limited ......| 10} 103] 10| 7 |Richard Hornsby and Sons, Limited| 44 if 

100 100 Do 5 7 Bond BD cccccccceceesso ces cee ose 15 108 100 100 Do 5% Debentures sities : ied a 8 100 
1 1011 Ooha Linied and ‘Maintenance, L. ig 25 | 25 |Rio de Janeiro City Im os Lim ...| 254 26} 
0 ee Now ee ssseecsseveeeee | 104 21° | 100 1100 | Do 5% 1878, Red. Deb. Reg. .........|1C3 105 
oe. mee OZ FOLSFEO nner = 19h | 10] 8 |River Plate Fresh Meat, Limited... 7 
10 irect Span MILER sereeveerverees| 2G 10 | 7 |Robert Campbell and Sons, Limitec 5 6 
10 | 10| Do 10% Preference............ss0s00-- 9 10 6 | 65 |Royal Aquarium, &., Limited 9 3 
20 | 20 [Direct United States Cabie, ‘Lim. a 24] 6| 6| Do6% Preference.......... ea 13 5 
10 | 10 xy — ssrrreseeeesesssesseneee] LT t7¢ | 20 | 15 |Sadler and Co., Limited... an 
10 % Preference eee a +} 10| 8 |Samuda Brothers, Limited . 4.5 

100 |100 | Do 5 % Debentures, repay. "1887...|102 104 20| 5 |Smith, Garrett and Co, Lim., Or 5k 6 

100 {100 | Do5 7 — 899.../107 110 | 99] 20| Do. Pref... 20 22 

100 |100 Do4% Deb. Stock.... oe eesececeeees 103 105 5 5 Spratt’s Patent, Limited . rae 12 13} 

10 | 10 |Kastern Extension, Limited .........) 124 2 | —¢/Tambracherry Estates, Limited ..... a 

100 = ae : % Debentures, repay. ay 108 a. 12 | 12 |Telegraphic Construction, &., Lim.| 39 40 

—ae| e 68 - |1€3 108 | 6 | 24] Do 2nd Bonus Trust Certificates..| 1} 13 

100 1890.../1¢0 16 5 | 5 |Tramways and General — L 1 

10 | 10 |German Union Tel, & Trust, Lim... ab et 94] 20 | 20 |United States Rolling Stock. 13 14 

10 | 10 |Globe Telegraph & Trust, Limited.. ,°4 | 100 |100 | Do 6% Debentures ....... ~. |s02 104 

ar ae ee res seseesnenees 134 84 10 | 10 |Val de Travers Asphalte Paving, L | 124 12 

2 ie tees of modny ange ee 22 231 | Stk./100 |Watney and Co., L., 6 % Deb. Stock|117 119 

100 = ae bie 4 Samet ae of 1883,]105 <8 10 | 10|_ 8} Young's Paraffin Light & Min. Oil. 1 94 _'0 
25 | 25 o-Euro’ AMIGEM ..,r0cereeeee.| 35 5! 

10 | 10 15" tind-Brazilian, imitea; 3 3) COAL, IRON, AND STEEL. 

100 | 100 ebentures........ 10 ; 10 |Barrow Hematite Steel, Limi 4 5 
1 | 11/ |Oriental Telephone, Limited is BD) DOG SiMe. sevece coseseveceses eens ceva é ; 7 
8] 8 |Reuter’s, Limi “ 20 | 20 |Bolckow, Vaughan, i Go,, —. 143 154 

Stk - ——_ toreeeee 2 20; 12] Do.. cesccsccesny 2 8 
1 SUED < cnsesinestone eevcceecee| a0 ese 10 Consett Tron, Limited... 15 
5 5 |United Telephone, Limited... Sessions ‘| 124 138 | 23 at Ebbw Vale Steel, Iron, and ‘Coal, = 4h . 

21} Do New, issued at 27 ae aes iW 5 | 5 |English Crown Spelter ihinsaniseesieved i 4 
FY 4 — ria A = aw i “Lae oa 100 | 75 pos rome ee RY enka xenbians 60 63 
eoee cece i 1006) 100 | Le es B’rre Cl.,1 Mt.6 % St |100 
15 | 15 |Western Seen, Limited coool] 7 10 | 10 Marbella Iron Ore, Lim.......... — 2 “ 
4 : ~ ooo se eeecensensessen ses senees 48 3 10 oe og _- ae 
ee ccscce ces 6 624|Nantyglo an ina "ts Preferred ” 4 
100 |100| Do6% Debentures A, 1910 .........|104 107 4 2%|Nerbudda Coal and Iron, Limited .., * 4 

100 |100| Do 6 % Mortgage Debs. B, 1916102 104 10 10 Nwpt. Abrern. Blk. Vein.Stm.Cl, L.| 54 at 
10 | 10 |West India and Panama, Limited... $ 20 | 20 |New Shariston Collieries, L., Pref....| 64 7 
10 | 10} Doé % First Preference ........... 1a 9 20 | 20 |Pelsall Coal and Iron, Litcitcd.. siiceiaued of 3 
39 10| Doé6 X% Secona Preference ...., 5s 663 5 | 6 |Rhymney Iron, Limited.................. l 

000'1000| Western Union of United States 7 %|118 122 B | 4B) DO MOW coscrrccccerccncsccsscsccescesssoces é $ 

100 (100 Do 6 % Sterling Bonds ........ «. ...1103 107 ' 100 '100| Do 1% Debentures, 1890 ...........| 92 96 
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COMMERCIAL, INDUSTRIAL, &c. 
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July 24, 1886. ] 


COAL, IRON, AND STEEL.—( Con.) 


THE ECONOMIST. 


CANALS AND DOCKS.—(Con.) TEA AND COFFEE. 


Closing Closing 


British Indian Tea, Limited ......... 
Darjeeling Tea, Limited ............00 
Eastern Assam, Limited ........cs00008 
Jorehaut Tea, Limited 

Lanka Plantations, Limited 

Lebong Tea, Limited 

Luckimpore Tea Co. of ee L. 
Ouvah Coffee, Limited diantautins 
Upper Assam’ Tea, Limited ... asceseses 


10 |ShenangoRlwy & MercerCoal Pref. Stk. Lae Lndn & St. Kath, Dk. 44 zP men 106 ‘C3 
10 |Sydney and Louisburg Coal and Stk./100 | Do 44 % New Preference .. mol 02 :05 


Railway, L., ae | a i 2% 7 seeeat Ceane. dn dadseetes = = 


Do Preference, “4h a -= (104 ‘06 
A Do : % Perpetual Preference .. .(118 220 
100 |100 Vickers, Sons & Co., Lim “|202 207 ‘| Do5% _— __ Debenture....../128 * 
25.| 93.'West Gum)erland | Tron & Steel, t 2b 3} Newhaven Harbour 4 % Guar. ......| 10 

- —————— . Regent’s Canal,City and Docks Rail| 86 

. Southampton Dock 
FINANCIAL, LAND, & INVESTMENT | 8 Do 4} % Debenture Stock... 
Suez Canal Shares .. diccacsasssse 

Surrey Sommercial Tiack | 


Do 10 % 1st Preference ,. 
Do 6 % 2nd Preference ., 
7. 'Vancouv. er Coal, Limited.. 


val Name, . 3 Name, Prices. 4 Name, 
| 
{ 


BRITISH MINES. 





1 |Agricultural of Mauritius, Limited} 1} °%4 
2 |Americn. Freehld. Ld. Mt. of Lon. L.| 2 24 GAS 
100 |American Investment Trust, L. Pref./119 122 ° 
"1100 | Do(Deferred receives no div. unti: 

5 % has been paid to Preferred)/:11 °14 
Assets Realization, L. ...... 63 7 
|Australasian Mort. and Agency, L 2 2 
|Austranan Agricultural 120. 225 Bahia, 

Australian & N Z Mort., LD. ..... 1 sid eatansacddndvencaden rn a 

Aus. Mort. Land, and Finance. L. 38 164 DoN 5 5 
Do4 ¥ Debenture Stock . - Brentford Consolidated 

British and American Mortgage, L Brighton and Hove Gen. Orig. . 

British & Australasian. T.& L.,Lim British Gas Light... 

British & N. Zealnd. Mt. a Agney. L Buenos Ayres (New), Limited... 

British American Land.. = Do 6 % Debentures 

Canada Company Cagliari Gas and ee Limited... 

Canada North-West Land Co., Lim Commercial .. sai aoe 

Central Argentine Land Do New Stock .. 

Col. Invest. & Agency of N. Zeal. L. Do 4} % Debenture Stock 

Credit Foncier Egyptien .. Continental Union, Limited 
Do Land Mortgage Debentures .. Do New, 1869 & i872.. 

Credit Foncier of Mauritius, Limited Do7 % Preference 

.|100 |Foreign, American and Genera) European, Limited 

Investments Trust, Lim., Pref... N 

wren Do gay A es = reece 

ls Foreign and Co ov. ru re 

.|100 Do Det. receives no divd. until -|100 Do B, 4% Maximum 

5 % has been paid Preferred.. Do C, D, & E, 10% P eet 
Governments Stock Investment, L. . Do F, 5 . ia 
\Hudson’s Bay . sé, Do G, : , - 

+ | Imperial Property Investment, Lim. Do H, 7 % Maximum... 
International Financial Society, L. Do J, 10 % Preference .. Silver Mining, Lim 
‘London & 8. African Exp. .. Do 4, % Ee 10 Anglo-AfricanDiamond 
Land Corporation of Canada, Lim... tk. 4% q Limited ..... 
Land Mortgage of India, Limited . 165 Asia Minor, Limited . 

| Do5 % Debentures 194 204 Australian 

(Land and Mortgage of Egypt, Lim. .|223 226 Bratsberg Copper ... 


Closing 
Prices. 


" 
5 


Name. 


Atianee pe an max. 10 7 OA 194 204 
Do aa wteeee 334 ha 


= 


§ 
TPs or | Share. 


Devon a vr L| 2? 
East Carad sencneeaneed 
East Lad... 

4 |Great Laxey, Limited... 
Hingrton Dwns Con., L. 
Marke Valley ecentead 
Prince of Wales 

1 |South Caradon, Limited 
South Condurrow 
South a peers 
Tin Croft... ao enon 


sr 


SESeEEre 


Dit et et 
2: 


~ 
_ 
bo 
oo 





eae | 
. |30/10/6| West Wheal Seton ..... 
.. | 8/9/6 |Wheal Bassett aia 
. |15/12/0|\Wheal Grenville ... 


~ 
DX Ht NADP 


sr83333 





-|100 |Gas Light and Coke A, Ordinary .. COLONTAL AND FOREIGN MINES. 


1 |Akankoo Gold, Limited 
2 |Alamillos, Limited 
1 Almada & Tirito Consol 


a] 
°o 


10 /Hong Kong and China 
-}100 }Imperial Continental... 


oR 


Do 5 % Mort. Deb. (red. in 36 yrs. 
|Land Securities, Limited 
\lowa Land 
| ‘London Financial Association, Lim. 
Manitcba Mortgage and Invest., L. 


5 |Malta & Mediterranean, Limited a St 63 


83) 2)|Mauritius, Limited 1 
100 |100 |Metropol. of Melbourne 5 % Deben. 110 112 
20 |Monte Video, Limited .................. — 13 


5 {Oriental, Limited evédenscadadedas ee 





Mauritius Land, &., Limited 
60 {Municipal Trust, Limited, Ordinary 
10 |Natal Land & Colonisation Co.,Lim. 
5 Do 8 ¥% Preference 
5 |National Discount, Limited 
1 |Nat. Mort. & Agency of N. Zeaind, L. 
or New Brunswick L. and Lumber 5 % 
New S. Wales M. Loan & Ag L... 
N.Zealnd.Grain Agncy,& Merentl., Li 
‘New Zealand Ln. & Merc. Agency, L 
do Perpet. Dec. 4% 
N Zealand Mort.& Invest. Assoctn.,L 
IN. Zealand Thames Valley Land.. 
|New Zealand Trust & Loan, oe 
Do Preference .. 
Newfoundland Land, Limited... 
North British Australasian, Lim.. 
Do 6 % Irredeemable Guaranteed 
— Securities, Limited, A 


PP secing and Southland Invest. Lim. 
Peel River Land & Mineral, Limited. 
Queensland Invest. & Land Mort., L 
Railway Debenture Trust, Limited 
Do 5 % Debentures 1 
Do 44% Debenture Stock... 
Railway Share Trust, Limited, ais 
Do B6% Preference .. 
River Plate Trust Loan, &e., ; Lim... 
Scottish American Investment, L| 3 
— Australian Investment, L..|185 195 
Do 5 % Guaranteed Preference... 115 320 
Dob6% do do (127 ‘32 
8. African Loan nate and M, Ag, 
Limited.......0. aati 
South Australian 
S. Aus. Land Mort. and Ag., L. 10 
Do 44 % Debentures, 1886 Stk. sae | 
Stock Exchange 4% Deb. ’81 = 
Submarine Cables Trust 97 102 
— and e+ of ann HM - 
1 Do 5% pref. Shares ie tas ad i} 13 
5 |Trust & Loan Company ofCanada...| 44 5 15 
3 | Do New 24 3 14 
5 |Union Discount of London, Lim... 
200 |100 |United States pare 6 he Sterl.| 99 101 20 
80 ' 80 ‘Van Diemen’s Land . aigiel ee aR » 
10 


10 
6 








CANALS AND DOCKS. 


2 20 | Alexandra(Nwprt.&S. eee 15} 1€4 

100 | Do 4 % Per. Deb. Stock. seeee| 99 102 50 

Stk, 100 Birmingham Canal 1 20 
.|100 | East and West India Dock 
Do 4 % Debenture Stock... 

Grand Junction Canal 9 

Hull Dock... asso 60 
Do 4 he, Debenture Stock .. 

Do 4 senses 20 


London and St Katharine Dock.....| 40 10 
Do Debenture Stock, 4 %....0.0.00-|105 


44) Do New 


RIO ROW as BRU: cipcescsdoxdcccscsiens ws 
Ottoman, Limited . am 
Para, Limited . 

Rio de Janeiro, ‘Limited | 

San Paulo, Limited . 

South Metropolitan, A iin 


Do Perpetual 5 % Debent. Stock 130 1g3 


Tottenham & Edmonton _ — 
and Coke Original .........se00000+, LOZ 134 


WATERWORKS, 


20 Antwerp, Seutene . 


\Chelsea, Ordinary .. 
\City of St. ee oer « 


\Coune Vaiiecy... 


50 |Grand Junction Maximum 10 % 


ia a ic eovcenees| Z 
\Kimberley, Limited ..........ccccsccsess 
Lambeth Maximum 10 7. ada wee 

Do 74 % 

Do 4 % Debenture Stock 
New River, New... 

Do4% Debenture Stock 

Do Debenture Stock B ....... 3 
Odessa, Limited, A 6 % Preferred .. % 53 
Pernambuco Ist Debenture Bonds/101 104 
Shanghai, Limited . 
Southwark and Vauxhall, - Ordinary 160 165 





Do New Ordinary .. cecscceseee| OF LOh 
West Middlesex ........+-++serseeeeeseeeee! 253 267 


SHIPPING. ; 


African Steam Ship . 

Amazon Steam Navigation .. 
Castle Mail Packets, Limited . 

—— Steam Shipping, 7 


~ 


—— 
roronaowsS 
ee YZ Seu 


acetal Steam Navigation . 
Do 5 % Preference ....... 
Do 5 %, 1877 ..... 
Merchant Shipping, ‘Limited 
National Steam Ship, Limited 
New Zealand Shipping, Lim.. ‘ 
Orient Steam Navigation .. a 
Peninsular and Oriental Steam .. aces 
Do New, 1867 .sss00.00+ 
River Thames Steam Boat, Ten 
Do do Preference ....... 
Royal Exchange Shipping, Limited 
Royal Mail Steam 


Baw 


too 
& Ot et et 
HOO OS) ANIA S09 Tm 


10 ona, Savill, and Albion, jim. SRE 


Union Steam Ship, Limited ............ 
Do New coccccces 


10 |Union Steam ‘Ship “ot New Zealand 


ian Copper, and 

Sulphur Limited .. 
Cape pper, Limited 
Chontales, Limited 
Colorado United, Lim... 
Copiapo, Limited 
Devala Moyar Gold 

Limited . 
Eherhardt,Limited, Ord. 

Do Preferred... 

Fortuna, Limited... 
Frontino and Bolivia 

Gold, Limited 
Indian 

Gold, Li 


~_ 
“= — DDH MaRaKeo ey ti 
= = One 92 oe GO bo toa 


ee 
°o 


Kimberley North Block 
Diamond, Limited.. 
La Plata Mining and 
Smelting Limited.. 
Mesen” a Barry, 
an i 
Mysore Gold Mining 
Limited 


New Chile Gold, L.... 

New Emm: Silver Min- 
ing, Limited .. 

New a ae Ordinary ... 


Do 10% Suibihnee. 
Panulcillo Copper, Lim 
Pestarena United Gold, 
Limited . 


Pontgibaud Silver Lead 
ning & Smelting 

Port Phillip, & Colonia) 
Gold Mining, Limited 
Richmond Consolidated 


we ~ 
om = OF mm 


1 {Toco ta’ Copper, Lim. 

r, 

Tolima, 2, A Shares... 
United Mexican, Lim... 


Do Preference eee reroer 








ee 
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ARGENTINE 


THE ECONOMIST. 


[July 24, 1886. 


REPUBLIC. 


PROVINCE OF ENTRE RIOS. 


ENTRE RIOS CENTRAL RAILWAY 
MORTGAGE 


BONDS. 


FINAL ISSUE of £830,800, in 3,308 BONDS of £100 EACH. 
Balance of the Entire LOAN of #£1,530,800 


(The First Issue of £700,000 having been made in July, 1885), having the security of— 


(1.) The Railway, and the Net Proceeds thereoi ; 
(2.) The Contribucion Directa and the Tablada Taxes ; 


(3.) The Direct Obligation of the Province of Entre Rios ; the National Government being liable to the Province for One-half the 


Service of the Loan, as mentioned below. 


Interest at the rate of 6 per cent. per annum, payable in gold by half-yearly Coupons on the lst January and Ist July. 


The principal redeemable at par, by the operation of a fixed cumulative amortisation of 1 per cent. per annum, by half-yearly drawings, 
which may be increased at the option of the Government. 


Principal and Interest payable in sterling in London, free of all National or Provincial Taxes. 


ISSUE PRICE—£94 per £100 Bond. 


PAYABLE AS FoLLows :— 


£5 per cent. on Application ; £15 per cent. on Allotment ; £25 per cent. on 10th September, 1886 ; £25 per cent. on 15th October, 1886 ; 
£24 per cent. on 30th November, 1886—£94. 


The first Half-yearly Coupon on this Issue will be payable on the Ist January, 1887. 


Scrip will be issued, to be exchanged for definite Bonds after completion of all payments. 
Subscribers have the option of paying up the price of issue on allotment, or the balance on any of the dates above fixed for the 
instalments, and a rebate will be allowed at the rate of 3per cent. per annum. 





Messrs C. de Murrieta and Co. are authorised to receive 
subscriptions for the above issue of £830,800, in 8,308 Six per 
Cent. Mortgage Bonds of £100 each. 

These Bonds are issued in accordance with the terms of the 
General Bond (as printed on the third page of the prospectus), 
direct by the Government of Entre Rios, one of the leading 
Provinces of the Argentine Republic, and the National Govern- 
has, by contract with the Province, dated the 17th December, 
1884, under the Law of the 7th October, 1884, agreed to pay 
the Province one-half the service of the loan, not exceeding 
260,000 dollars per annum. 

These Bonds, together with the said issue of £700,000, are 
secured as a First Mortgage on the Central Railway of an 
intended length of about 300 kilometres from the City of Parana, 
upon the River Parana, to the City of Uruguay (known as 
Concepcion del Uruguay), upon the River Uruguay, thus 
traversing the whole width of the Province. 

All the above Bonds are further secured on the Contribucion 
Directa (Income or Property Tax) and the Tabladas (Tax on 
Animals, Produce, &c.), of the Province of Entre Rios. 

The whole of the Bonds are redeemable at par by a fixed 
accumulative Sinking Fund of 1 per cent. per annum, by half- 
yearly drawings, on the lst June and lst December. The Bonds 
forming the present issue will participate in the drawing to take 
place on the Ist June, 1887. The Government reserves to 
itself the right to increase at any time and from time to time 
the amortisation fund, and to redeem a part or the whole of the 
Bonds at any of the dates fixed for the redemption, paying for 
them at par. : 

The construction of the Railway is progressing rapidly. The 
latest report of the contractors is that the earthworks have been 
completed over nearly the entire length of the line (about 300 
kilometres), and -a portion of the permanent way laid. It is 
expected that the line from Parana to Nogoya (about 125 kilo- 
metres) will be completed and opened for public traffic in 
November next, and the remainder in the course of next year. 
.A map showing the Railway accompanies the Prospectus. 

Applications. in the form accompanying the Prospectus, to- 
gether with adeposit of 5per cent. on the amount applied for, can 
be forwarded to the Bankers, Messrs Martin and Co., 68 Lom- 
bard street, London, E.C. 


If no allotment is made the deposit will be returned without 
deduction. 
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Should a less amount of Bonds be allotted than is applied for, 
the surplus paid on application will be appropriated towards the 
amount due on allotment. Should default be made in payment 
of any instalments, the amounts previously paid will be liable 
to forfeiture. 

A translation of (1) The special Law, authorising the issue 
of the Bonds ; (2) The contract between the Government andthe 
Contractors for the construction of the Railway ; (3) The Law 
and Contract before referred to with the National Government 
as to their guarantee ; (4) The General Bond, signed by Senor 
Don José V. Moran, the agent appointed by the Government 
for tie purpose, can be inspected at the Offices of Messrs 
Ashurst, Morris, Crisp, and Co., 6 Old Jewry, London, E.C. 

Prospectuses and Forms of Application can be obtained of 
Messrs Martin and Co., 68 Lombard street, London, E.C. ; of 
Messrs C. de Murrieta and Co., 7 Adam’s court, Old Broad 
street, London, E.C. ; and also of the River Plate Trust Loan 
and Agency Company, Limited, No. 61 Moorgate street, London, 
E.C., the Trustees for the Bondholders. 

London, 24th July, 1886. 


ARGENTINE REPUBLIC. 
Province of Entre Rios. 


ENTRE RIOS CENTRAL RAILWAY MORTGAGE BONDS. 
Fina Issue of £830,800 Six per Gent. Mortgage Bonds. 
Balance of the Entire Loan of £1,530,800. 


(To be retained by tbe Bankers. ) 

To Messrs C. pE—E Murrieta & Co. 
GENTLEMEN,—Having paid to your Bankers, Messrs Martin 
& Co., the sum of £ being deposit of £5 per 
Bond on of the above Bonds, I hereby apply for that 
number of Bonds, and I agree to accept and take the same or 
any less number that may be allotted to me, on the terms of 

your prospectus of the 24th July, 1886. 
Name (in full) 
eiiidhnditictigursnsniicnnnsccesipidnentinnss 
IO ros eidcgidanicchgkesmneverenienvevees 

Ds siisecendiiciiases July, 1886. 
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July 24, 1886.] 


Banks, &e. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoraia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[JNION BANK OF AUSTRALIA 
Established det hocmeponated 7 


Paid-up Capital ...........ccesccscseseseee 1,500,000 
Reserve Fund 980,000 
Reseive Liability of Proprietors ... 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 per cent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,060. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on application. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C. 
London, March, 1886. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 

Lonpon Orrice—64 Old Broad street. 
Capital Paid-up ...............41,000,000 
Reserve Fund .........c0sse00. £590,000 

Letters of Credit and Bills on demand, or at thirty 
daye’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Secretary. 
BA NK 


OF AUSTRALASIA 


os by Royal Charter, 1835), 

4 Threadneedle street, London. 
Paid-up capital... .........0 dckanesase £1,600,000 
Reserve fund ......c.ccccccccscsscceses £790,000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
: (Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Reserve Furd, £100,000. 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

DEPOSITS RECEIVED for FIXED PERIODS on erms 
which may be ascertained on application. 

JOHN SUTHERLAND, Secretary. 
2 Old Broad street, E.C. 


[HE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

: Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. Reserve Funds, £695,000. 

The London Board of Directors grant Letters of 
Credit, payable on demand, and Bills of Exchange 
on the Head Office of the Bank in Sydney and on 
the Branches in New South Wales and Queens- 
land, free of commission. Bills purchased or for- 
warded for collection. Deposits received for fixed 
periods On terms which may be ascertained on 
apvlication. . 

London Office, 18 Birchin lane, Lombard street. 

NATHANIEL CORK, Manager. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated wnder the Companies Act of 1868, of the 
Legislature of Queensland.) 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
oe in connection with Queensland and other 

ustralian Colonies on the most favourable terms. 
saline a, a. penne pe for fixed 

ds, rates i ma, i 
Mey y be ascertained on 


2 R. D. BUCHANAN, Manager. 
No. £9 Lombard street, E.C. ; a 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnsones., 


Oapital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CapiTat, £1,000,000. SusscrrBED, £500,000. 
Paip-up, £400,000. 
Heap Orrics—9 and 10 Tokenhouse yard Lothbury, 
London. 

Branco AT SAN Francisco, California. 
AGENTs AT New York, Messrs Lazard Fréres. 
AGENtTs aT Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the ConTINENT of Evuropg transacted on favourable 
terms. Credits issued available in the Unrrep STaTEs, 
Evuropg, Inpia, CHINA, AUSTRALIA and elsewhere. 

P. W. ROBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
(Incorporated under “* The Companies Statute, 1864,” 
of the Legislature of Victoria.) 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £360,000. 

Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


[THE STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankers to the rs of the Cape of Good 
ope. 
Hgap OFFIcz. 
10 Clement’s lane, Lombard street, eee E.O. 


Subscribed Capital............c0seseee-e. 4,000,000 
Paid-up Capital ............sessesseeseeses 1,000,000 
pg 
This Bank grants Drafta on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacta every description 
of Banking Business connected with the th 
African Colonies and States. 
Interest allowed on deposits for one year and longer 
periods, at rates which may be ascertained on 
application, 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Vapital, $7,500,000. 
Reserve Fund, $4,500,000, 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court oF Direcrors - HEAD OrFics ix Hosa 

ONG. 
ComMITTEE IN LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E, and A. Deacon), 
MANAGER—David McLean. 
Banggers—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia 
Bombay 


Lyons Shanghai 
Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow | Saigon Yokohama 


Hiogo 
The Corporation grant Draf s u»2n and negotiate 
or collect Bil's ai any of the branches or Agencies; 
they also receive Deposits for fixed periods at rates 
with the period of deposit. 

Corporation issue Letters of Credit and Cir- 
— in the principal cities of 

Europe, Asia, and America, for the use of travellers. 
They open Current Accounts for the convenience 
oa ents returning from China, Japan, and 

ia, 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
~~ in Hong Kong, held in February and August. 

he Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the present rate of interest allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
and 31st December. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 





JAMES ROBERTSON, Manager in London. 


THE AUSTRALIAN JOINT STOCK 
BANK. 
Lonpon Brancn—2 King William street, E.C. 
Paid-up Capital ............c00s00s0e A 
Reserve Fun .......06 sesscsessesese £270,000 
Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 


eo received for fixed periods at rates which 
e ascertained on application. 


A. B. BAXTER, Manager. 


BANK OF SOUTH 


De 
may 
T HE 
AUSTRALIA, Limited, 
ESTABLISHED 1841. 

Heap Orricz—31 Lombard street, London, E.C} 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

DRAFTS AND LETTERS OF CREDIT ISSUED. 

Brtus Bovuent AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADE, 

Deposits RECEIVED FOR FIXED PERIODS OF 1 To 3 
YEARS AT 44 PER CENT. PER ANNUM IN SUMS OF NOT 
Less THAN £100. 


W. G. CUTHBERTSON, General Manager. 


[MPERIAL BANK OF CANADA. 


Hzap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 

Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 


D. R. WILKIE, Cashier. 


G HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA, 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.O. 
BRANCHES AND SuB-BRANCHES. 
IN CEYLON ...000..c000 «sees Colombo, Kandy, Galle. 
INDIA......sccccseeseeeeeeeee BOMDay, Calcutta, Madrae, 
Rangoon. 
Straits SETTLEMENTS Singapore, Penang, Malacca. 
TEVA cecceee see Batavia 
wees Hong Kong, Shang! al. 


BANKERS. 
Bank of England. | London Joint Stoek Bank 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency Business connected with the East, on terms to 
be on application. 


THE AGRA BANK (LIMITED), 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, Reserve Fonp, £209,000. 
Heap Orrice—Nicholas lane, Lombard street, London, 
BraNcHEs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Ourrent Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Depostrs received for fixed periods on terms to be 
ascertained on ——— 

Bus issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLes aND Purcsases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCAN TILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lowpon BRANCH—158 LEADENHALL STREET, E.O, 
Paid-up Capital £300,000 
Reserve Fund............s0ss0000. £155,000 
Number of Shareholders........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for One, Two, and Turez Yzars 
at 44 pen Cent. GEO. H. ALEXANDER, Manager. 
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THE NATIONAL BANK OF 


AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Austra’ia. 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000. 
Orrices—149 Leadenhall street, E.C. 
This Bank conducts Banking Busincss of every 





description with the Australian Colonies upon current | 


terms. Approved Bills negotiated or sent for collee- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, W.stern Aus- 
tralia, New South Wales, and its Agencies, &c., in New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Capital subscribed and paid-up, £1,000,000. 
Reserve Fund, £625,000. 

Heap Orrice — Auckland, 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle, and 

Adelaide. 

In Fiji—Suva and Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
7 the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rites and particulars of which can be 
ascertained on application 

F. LARKWORTHY, Managing Director. 

No. 1 Queen Victoria street, Mansion House, F.C. 


[HE GENERAL ASSETS 
PURCHASE COMPANY, LIMITED. 
DIRECTORS. 

SAMPSON S. LLOYD, Esq, Chairman. 


William John Barron, Esq. | Horace Woodburn Kirby, 
Reuben Vincent Barrow, Fsq. 

Esq. Wm. Pritchard Morgan, 
Henry Charles Forde, 


Esq. 

Esq. | Alfred Ridsdale, Esq. 
Alderman H. J. Watcrlow. 
BANKERS—Lloyds Barnetts and Bosanquets Bank, 
Limited, 60 and 62 Lombard street, London, E.C. 


Souicirors—Messrs Davidson and Morriss, 40 and 42 
Queen Victoria street, London, E.C. 

This Company is prepared to consider proposals for : 

1. The purchase of assets of Bankrupt and Insolvent 
Estates 

2. The purchase of assets of existing businesses, and 
of all classes of real and personal property. 

3. Making advances to Companies and other Asso- 
ciations on Mortgage Debentures, or other approved 
securities ; also on every description of convertible 
property either by way of loan or on terms of pur- 
chase, and within a specified time, of repurchase by 


borrowers. 
ARTHUR DICK, Secretary. 
19 Birchin lane, EC. 








TORQUAY LOCAL BOARD 
3} PER CENT. STOCK. 


ISSUE OF £85,009. 

The Local Board are prepared to receive applica- 
tions for the whole or any portion of the above, in 
sums of not less than £109. The list of applications 
will be closed on the 14th August next, and the Stock 
will be issued as from the 29th September next, on 
which day the amount allotted will be payable in full 
and interest will commence. 

Prospectus containing full particulars and forms of 
application can be obtained from the undersigned ; or 
of Mr§8. Johnson, Treasurer to the Board, Torquay 
Bank ; or Messrs Dimsdale and Co, 50 Cornhill, 
London.—By order of the Board, 

BRISCOE HOOPER, Clerk. 

Local Board Offices, Town Hall, Torquay, 

July 8th, 1886. 


THE ECONOMIST. 


| FIVE PER CENT DEBENTURES. 
R GOLDSBROUGH AND CO. 


| Australasian Agency and Banking 
| Limited, and R. Goldsbrough and Co.), Wcol and 
Grain Brokers, Head Oftice, Melrourne (Capital, 
£3,000,000. Subscribed, £2,000,000. Paid up, £200,000. 


bearing interest Five per cent. per annum, payable 
half-yeariy, for five or seven years, and for ten years 


on deposit on terms to be agreed. 
LoNnDON DiREcTorRs. 


of Australasia. 
Harry Hankey Dobree, Esq., of Messrs Samuel Dobree 
and Sons, 


Fowler, and Co. 
Frank C. Capel, Esq., of Messrs James Capel and Co. 


Lonpon SECRETARY—William Frederick Moore, Esq. 
So.icirors—Messrs Freshfields and Williams. 


| _Formsof application can be obtained at the London 
| Office, 156 and 157 Leadenhall street, E.C. ; or from 
Messrs Dimsdale, Fowler, and Co., the Bankers of the 
Company, 50 Cornhill; and tae Union Bank of 
Australia (Limited), 1 Bank buildings, Lothbury. 

The Total Debenture Debt of the Company will be 
limited to the amount of uncalled Capital for the 
time being. 





| ey VESTMENTS & DIVIDENDS.— 
A SECURITY PAYING 20 PER CENT. and 
EARNING 25 PER CENT.—Full particulars on appli- 








cation to ABBOTT, PAGE, and CO., 
42 Poultry, London, E.C. 
ESSAYS ON PARIJAMENTARY 
REFORM 


By the Late WALTER BKAGEHOT, 


Author of “ The English Constitution,” “ Physics and 
Politics,” &c. 


“This volume is full of shrewd anticipation and 
comment.”—Spectator. 


London: Kegan Paul, Trench, & So. 





[THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 
EDWARD GITTINS, Secretary. 


PD UNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irich Distil- 
leries, Belfast, er at their London Offices, 4 beaufort 
Buildings, Strand, W.C. 


(Limited) (in which are amalgamated tie | 
Corpor: tioa, | 


Rescrve, £120,000), are now ISSUING DEBENTURES | 


from lst July, 1883. The Company also receives money | 


| Abraham Scott, Esq., Director of the National Bank | 


| Joseph Cockfield Dimsdale, Esq., of Messrs Dimsdale, 


[July 24, 1886. 
_GILVERED PLATE GLASS 


| for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
a er 

E PATENT SILVERING COMPANY (Limited) 





(ALT CHIMNEY-GLASSES, COR- 


NICES.—-OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 
| frames re-gilt. Old Glasses re-silvered. 
| THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London. 


| PENINSULAR AND ORIENTAL 


STEAM NAVIGATION COMPANY. 


| Under CONTRACT for HER MAJESTY’S MAIIS 


to INDIA, CHINA, AUSTRALIA, &c. 
SPECIAL Return TICKETS. 
rtures for— Fortnightly. 
CALCUTTA, MADRAS, at From Tilbury, 


CEYLON Thursdays, 12.30 p.m. 
CHINA, STRAITS, JAPAN ) FromBrindisi,Monda) s 


SYDNEY, ps Frilaye i290 pas. 
ADELAIDE, From Brindisi,Mondays 


BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, Weekly (Thursdays). 


Offices—122 Leadenhall st.. & 25 Cockspur st., London ; 





80 Boulevard des Italiens (for passage only), and 57 
and 59 Rue d’Hauteville, Paris; 7 Rue Noailles, 
Marseilles. 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 


MILNERS’ 


SAFES. 
EPPS'S 


GRATEFUL COMFORTING. 


COCOA 








HITELAW’S TELEGRAPH CYPHERS, 


WITH TERMINATIONAL 


ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.=136,000 
words in all; 40,000 Dutch words (new) ; 22,500 English words arranged 25 to the page, 


with the whole width of the quarto page for 


Quotation Tables, &c. 


lling in phrases. Quantity and 


THE TELEGRAPH CYPHER OFFICE, 24 Throgmorton street, E.C.; Srorriswoopge & Co., 54 Gracechurch 
street, E.C.; PaLtmMer & Howk, Manchester. : 





wee 





*¢ A little fire is quickly trodden out, Which, being suffered, rivers cannot quench.” 


FIR i! sa 


‘The Secretary Harden ‘ Star’ Hand Grenade Fire Extinguisher Company. 
“Srr,—We have recently had an outbreak of fire here, and seven of your grenades were expen 


The quickest, surest, and most effective FIRE EXTINGUISHER is THE 


RDEN “STAR” HAND GRENADE 


which puts out Fire instantly. 


** Queen Charlotte’s Lying-In Hospital, Marylebone road, London, N.W., 4th May, 1886. 


ded in extinguishing it, which, by the way, they did in a very satisfactory 


and complete manner. Will you kindly, without delay, send me seven grenades to replace those used ; and I should also like two dozen with the wire supports for 
ournewwing. This is the third time we have had occasion to use the grenades, and their effect upon the flames has been instantaneous and complete.—Yours faithfully 


The HARDEN “STAR” 


HAND GRENADE 


HIRE! 


(Signed) ‘“*THomas Ryan, Secretary.” 


Unequalled for 
Private Residences, Public Buildings, 


Country Houses, Yachts, Steam-Ships, dc. 


Consists of a Blue Glass Globe or Bottle, filled with a chemical fluid, which, when broken into the Flames, INSTANTLY EXTINGUISHES THE FIRE. Always ready 
for use, cannot get out of order, and being hermetically sealed by a Patent Stopper, the exclusive property of this Company, pomene efficiency is secured. Can be 


hung round every floor of your Warehouse, Office, or Factory, and in every room of your Dwelling. Operates instantly. Wil 


Over 1,000 outbreaks of Fire have been extinguished by the use of the 
HARDEN “STAR” HAND GRENADE. 


45s per doz. 


nett. 


not injure Clothing or Persons. 


FIRE! 


BEWARE of IMITATIONS, none of which are hermetically sealed, and are therefore worthless. The Blue Melon-Shaped Grenade, with a “ Star ” blown in the Bottle, 


alone is genuine, and its colour and form are registered. 


Exhibitions every Thursday, admission by Ticket, obtainable without charge, at 


THE HARDEN “STAR” HAND GRENADE FIRE EXTINGUISHER COMPANY; LIMITED, 


1 HOLBORN VIADUCT, LONDON, E.C. 





LIVERPOOL : 


54 VICTORIA STREET. 


Paris: 18 RUE CAUMARTIN. 


































































Ra cs 


eager 4 I ae pa ty pions 
CBee LN LINE I Te es RARE Tt Rae | SAS ME Es 








